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REPOKT V. 



OF THE DIRECTORS OF THE MANCHESTER AND 
LEEDS RAH^WAY COMPANY, AT THEIR 18th 
HALF-YEARLY GENERAL MEETING, HELD 3bd 
SEPTEMBER, 1845. 



The satisfactory state of trade duriog the period on which your 
Directors have now to report, has produced its natural and expected 
effect upon the income of the Company. Although an important 
reduction was made early in the year on the Passenger fares and in 
the rates on certain classes of Merchandise, the receipts of the six 
months present an increase over those of the corresponding period 
of last year of £23,892 12 9. 

Towards this Bum the Passenger traffic has contributed £6,618 14 11 
And the Goods traffic £17,273 17 la 

£23,892 12 9 

The grosr income of the six months amounts to £153,279 10 8 

The working expenses, including Rates, Taxes, and 

Duty, to £62,046 18 1 

Showing a Balance of £101,232 12 7 
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The progressive increase of business is shown in the following 
comparative statement : 

Paftftenyers— 

Number booked in Six Months, yiz., 1st .raniiary to 30th of June : 

1845. 1844. 1843. 

ist Class 63,814 42,761 40,128 

2nd aass 180,190 143,823 130,941 

3rd and 4th Qass 627,493 487,031 381,670 

Total 861,497 673,605 662,639 

Miles travelled 12,167,480 10,024,141 7,965,339 

Mercliaiidlse— - 

Tons conveyed 254,611 192,881 144,617 

Mileage 7,380,963 6,711,208 4,451,088 

Receipts— 

From Passengers, Parcels and Mails £70,672 64,053 66,961 

Goods, live Stock and Carriages . . 80,940 64,018 53,806 

Rents 1,667 1,316 1,766 

Total £153,279 129,386 112,523 

JDIsbnrsements— 

Working Expenses £45,988 36,087 33,917 

Rates, Taxes, and Duty 6,059 8,318 7,867 

Interest on Loima 40,888 37,469 36,747 

Total £92,935 81,864 77,631 

The period under consideration completes the first year in which 
the various workf comprised in the undertaking have been in full 
operatioDf nod the first year consequently, in which the full propor- 
tion of interest and general expenses has been charged to the 
Revenue Account. 

Tlie AccoimtB show that the gross receipts of the twelve 

monthfl have been £315,098 19 8 

And the gross iHisbiirsements, including allowance for 

depreciatioii £110,247 2 




^aTing a aett profit on the year's business of £204,861 19 6 
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which shows a return of 6|th per oent. for the year on the total 
expenditure. This result oonfirms the expectation of ultimate 
success which your Directors have always expressed, even under 
circumstances of difficulty and depression. 

Since the 1st of January one Call entitled to Diyidend at the 
present period has been received, increasing the paid up capital to 
£1,487>389> and by the annexed account, No. 2, it will be seen 
that the total sum expended from the commencement in 1835 to 
the 30th June last has been £3>372,240 9s. Od. 

The net balance on the six months' business applicable to Divi- 
dend is £60,344 2s. 6d., which added to the undivided surplus of 
the previous half year, makes a disposable balance on the present 
occasion of £67*901 8s. 9d. (as per Account No. 4.) 

Your Directors recommend that a Dividend of 4 per cent for 
the half year upon the paid up Capital be sanctioned, viz.: 

£2 18 on the £100 shares, 
£1 5 4 on the £50 shares, 

and the usual 2s. per share on the Quarter shares, all subject to the 
Income Tax. These Dividends will amount to £56,116 13s. 4d., 
and leave a surplus of £11,784 15s. 5d. to be carried forward, 
subject however to an unsettled claim of the Clearing House of 
about £3,000. If to the present surplus be added the balance of 
the Depreciation Fund, there will be in hand a gross reserve of 
£36,423 10s. 5d. more or less applicable to aid the future income 
and meet the increasing claim for dividend consequent upon the 
gradual paying up of the original capital, and the participation of 
the holders of Sixteenths, as also of the proposed new shares, in the 
profits at and after this period next year. 

On the subject of their late proceedings in Parliament your 
Directors have to report that they have been successful in obtaining 
the following Acts, viz — 

An Act to raise additional Capital, 

An Act to make a Branch Railway from Todmorden to Burnley ; 

also a Branch from Heywood to Bury ; 

also a Branch from Oldham to Mumps. 
An Act to make a Junction between the Manchester and Birmingham 

Railway and this Company's line. 
An Act to make a line from Wakefield to Goole. 
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In the case of the Leeds and West Riding Junction Railways 
Bill, which had been favoarably reported on by the Board of Trade, 
one part of the scheme extending from Cooper Bridge to Hudders- 
field was, after a week's contest, granted by the Committee of the 
House of Commons, to whom it was referred, to the Huddersfield 
and Manchester Railway Company, and another part extending 
from Dewsbury to Leeds, to the Leeds and Dewsbury Company ; 
the remainder however, comprising about three-fourths of the whole, 
was, after a farther contest of two weeks, assigned by the same 
Committee to this Company, but the Bill was subsequently lost, by 
an unexpected decision of the Committee of the House of Lords. 

In respect to the Bill for authorising the amalgamation with the 
Manchester Bolton and Bury Canal and Railway Company, it was 
postponed until next session in consequence of an objection on 
Standing Orders ; but every needful step will in the mean time be 
taken, and provision made for carrying out and obtaining from 
Parliament its sanction to the existing agreement between the two 
Companies. 

By the powers obtained in the above enumerated Acts important 
extensions have been secured to this Company, calculated to 
strengthen its position, and to extend the usefulness and business 
of the original line. At the same time a considerable amount of 
new capital is authorized to be raised, which has necessarily brought 
the financial position of the Company under the consideration of 
your Directors, and the time appearing favourable for placing the 
capital upon the most solid and permanent footing, they have no 
hesitation in recommending that the whole uncapitalized stock, new 
and old, be at once divided into shares, and distributed pro rata 
among the Proprietors. 

The fllsposition of the public to invest in railway stock and to 
participate in the advantages of proprietorship, by contributing 
towards tbe share capital rather than towards loans as formeriy, and 
the juBter appreciation of the intrinsic value of the stock of this 
Company, no longer require that the same policy which has hitherto 
marked their financial arrangements, should be continued. Your 
Directors are convinced, that by now extending in the way pro- 
posed, tlie base from which the capital is eventually to be drawn, 

^aumber of those interested in the prosperity of the undertaking 
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will be increased, and the influence of the Company proportionally 
and legitimately extended. The total capital which the Company 
has power to raise under their various Acts of Parliament now 

amounts to £4,720,900 

Of which is already Capitalized £2,589*600 

Remaining Uncapitalized • £2,131,300 

But deducting £60,000 (part of the capital under the Wakefield, 
Fontefract, and Goole Act, not yet convertible,) it is proposed to 
divide the remaining £2,071,300 into 103,565 Shares of £20 each, 
to be called Fifthsy and to allot of such Shares to each registered 
Proprietor (less the fractional parts of a Share) a value equal to 75 
per cent, of the nominal amount of the aggregate «tock standing in 
his name on the 20th day of this present September. 

If this recommendation be adopted, there will remain a balance 
of 6,455 Shares or more, which, with the amount of stock to be yet 
capitalized by the Bolton Company, will, in the event of Parliament 
sanctioning the proposed union, enable this Company to carry oat 
its agreement with them, under which each Manchester and Bolton 
share is entitled to the same proportion of new stock, as a Man- 
chester and Leeds £100 share. Tour Directors, therefore, seek 
power to apply these shares to that object, or otherwise to dispose 
«f them for the benefit of this Company. It will be apparent that by 
the aggregation of the unconverted capital here proposed, the calls 
will be generally applicable to the various purposes embraced in 
the several Acts, including the paying off the existing mortgage 
debt, but not the bond loans, which arc provided for by the pay* 
ments in progress on the present shares. 

It is intended that a first «all or deposit of £1 per share upon 
the new creation shall precede the issue of the certificates, and shall 
be payable on or before the 20th October next, but the time of the 
remaining calls will depend in the first instance upon the progress 
of the new works, and afterwards upon the periods when it may be 
thought expedient to pay off the mortgage debt. It is anticipated 
however, that at least £7 per share may be called up within the 
next three years. It is also proposed that the new shares shall par- 
ticipate in dividends immediately in proportion to the nominal 
^ttnount of the said shares, subject, however, to a deduction for 

B 
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interest at the rate of 5 per cent, per annum upon the proportion 
from time to time not paid up, such proportion being determined 
by the amount paid up at the commencement of each half year. 

In reference to the course to be adopted by the Company in the 
next session of Parliament, the subject has long occupied the most 
anxious consideration of your Directors, and they have now to 
submit for your sanction the preliminary steps they have already 
taken in anticipation. 

As stated on a former occasion, they were led to infer from the 
tenor of the various reports of the select Committee of the House 
of Commons on Railways in the session before the last, that Parlia- 
ment having adopted these reports and legislated in pursuance of 
recommendations contained in them, would have been guided in 
dealing with railway schemes in the session just ended by the 
principles therein laid down : — ^the contrary however having been 
the case in a majority of instances, and many of the leading con- 
siderations which the reports laid down as important elements in 
deciding upon the relative merits of contending lines having been 
apparently disregarded, it became the duty of your directors, who 
as stated on former occasions had shs^ed their course in accordance 
with what had appeared to them the views of Parliament, to consider 
while yet engaged In the midst of the contest, how they could best 
meet the altered views of the legislature in the preparatory measures 
for the next session, which the activity of various parties projecting 
new schemes even then forced upon their attention* 

They have now the satisfaction of reporting in furtherance of the 
objects proposed, that they have made arrangements for applying to 
Parliament in the next session for an extension of Railways in the 
neighbourhood of Oldham, under the title of the Oldham District 
Railways Co., in conjunction with local parties of influence whose 
co-operatioa will be beneficially exerted to promote the scheme in 
question, under an agreement based upon that entered into last 
year with the West Riding Company. 

They have also to report that a line from Bacup to Rochdale has 
been surveyed and determined upon to connect with the main line 
and with that part of the Oldham District scheme which extends from 
Rochdale to Ashton, and also a short line to Middleton, both of 
^hich with your sanction will be applied for by this Company as 
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branches of the parent line ; and that the projects have been most 
favourably received by the inhabitants of the populous districts 
through which they are intended to pass. 

They have also to state that they have agreed with the Directors 
of the Wakefield, Pontefract and Goole Company to proceed at 
once (the consent of the landowners having been already obtained) 
with the branch from the Goole to the North Midland line at 
Methley, to connect the port of Goole directly with Leeds, which 
was made a condition by Parliament in the Wakefield, Pontefract 
aad Goole Bill ; and furiher, in applying for the formal sanction of 
the legislature to that branch, to seek powers to extend it in a 
south-easterly direction from some point on the Goole line to a 
junction wiih the London and York at Askern, thus connecting 
Leeds more directly with Lincolnshire and the south. 

The attention of your Directors has also been drawn by parties 
of local influence to the rich mineral district lying between Horbury 
on the Manchester and Leeds line and Sheffield, a tract of country 
unprovided with railway accommodation, containing an active popu- 
lation, including the town of Barnsley, and the connexion of which 
district with the populous valleys of the Calder and the Aire, it 
appears a desirable and legitimate object to promote. It is pro- 
posed that your Directors be authorized to enter into an agreement 
with the promoters of the line, on the basis of the arrangement with 
the Wakefield, Pontefract, and Goole Company. 

The most important measure however which your Directors have 
adopted in reference to the next session, is an arrangement with 
the promoters of the opposing schemes in the West Riding of York- 
shire, by which an union has been effected on the principle (more 
than once approved of by the Proprietors of this Company) of a 
thorough identification of the interests of the respective parties. 

This arrangement has been concluded to the entire satisfaction of 
tha representatives of the various Companies concerned, and if 
sanctioned by the present meeting will obviate, it is to be hoped, 
further opposition in Parliament in respect to that district, and 
secure at the same time the important influence of a vast majority 
of the inhabitants in carrying out the complicated and extensive 
system of railways essential to its convenience and prosperity. 

By the agreements entered into it is proposed to carry out the 
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net-work of lines required to connect the variotte important towns 
and Tillages in the West Riding with each other, and with the 
Manchester and Leeds Railway, in conjunction with this Company. 
The capital to be furnished, £187,500, by the promoters of a line 
between Haddersfield, Halifax, and Bradford, and the Huddersfield 
and Sheffield Railway Company, and the rest to be contributed in 
three equal parts by the Yorkshire section of the West Riding 
Company of last year, the promoters of the West Yorkshire Com- 
pany^ and the Manchester and Leeds Company, such capital to 
become an integral part of the Manchester and Leeds stock upon 
the act or acts being obtained, and to be entitled to dividend when 
and in proportion as the lines are opened. 

One immediate advantage of this arrangement is, that it brings 
the Manchester and Leeds Company at once into harmony i^ith the 
district, and. gives to the inhabitants an immediate interest in the 
parent line ; and the more effectually to secure a spirit of union 
and co-operation, it provides (hat six or eight gentlemen residing in 
different parts of the West Riding shall become at once members of 
the Manchester and Leeds Board, in anticipation of whicbi powers 
to increase the number of Directors of th» Company from twelve 
to eighteen have been obtained* Such an accession to the manage- 
ment cannot fail to be highly beneficial both as respects the old and 
the new lines ; and the combined scheme completed and worked 
under one direction with the unity of purpose and arrangement 
which a community of interests will secure, and with the adtrantage 
of a local knowledge and connexion co-extensive with the distriet,^ 
ensures that the interest and convenience of the public will be as 
effectually promoted as that of the Company. 

The following gentlemen are recommended for election as 
Directors of this Company, under the powers of the Act 8 ft 9 
Vict., c. 23, via : — 

GEO. POLLARD, Esq., Halifax, WILLIAM EIRTH, Esq., Leeds, 
EDW. AKROYD, Esq., Halifai, J. T. CLAY, Esq., Raistrick, 
WILUAM RAND, Esq.. Bradford, C. H. JONES, Esq., Huddersfield. 

It would be premature at this early period to enlarge upon the 

details of the various new lines which your Directors have here 

uded to, or have it in contemplation to apply to parliament for in 
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the next ttestioD, or to enter into further particulars at this time of 
the various agreements under consideration. If the general outline 
and policy of their proceedings as here explained obtain your 
approval, they must request your confidence with regard to the rest, 
until the period come when the various railway schemes daily pro- 
jected by other parties assume a more definite form, and the parti- 
culars of the plans of this Company may be explained without 
detriment to its interests. 

It may be sufficient in the mean time to say, that it appears to 
your Directors to be both the interest and the duty of the Company 
to provide adequately for the convenience of the vast population in 
the districts, both in Lancashire and Yorkshire, contiguous to the 
main line, wherever the latter can be made instrumental to that end, 
and that they will endeavour to secure to the public all the advan- 
tages of unity of management and arrangement throughout the com-^ 
plicated net-work of railways which the local position of the popula- 
tion requires, by cultivating an union of interests with the inhabitants. 

At a future day a special meeting will be called to consider all 
questions connected with the parliamentary proceedings of the next 
session. In the mean time however, your Directors beg to intimate 
that it is their intention to recommcB^ that the capital which may 
be required for the new projects then to be submitted to you shall 
be issued in the form of scrip, and offered pro rata to the Proprie- 
tors, under the condition of subscribing a deed or deeds in the- 
usual form. 

In conclusion, it may be desirable on the present occasion t(^ 
repeat, for the information of those who have recently become Pro- 
prietors in the Manchester and Leeds Company, that the Calls upon^ 
the existing stock will take place as nearly in accordance with the 
annexed specification as the engagements of the Company will; 
admit ; and that the Quarter Shares will, by their original constitu- 
tion (see Appendix) rank with the original shares from the 1st 
January, 1847, and be entitled to receive Dividends from that date,, 
on the calls from time to time paid up, at the same rate as the 
original shares^ 

H. HOULDSWORTH, Chairman. 



APPENDIX. 



Copy of Resolution passed at the Tenth Half Yearly Meeting 
of the Directors, held 16/A September, 1841. 

** That this Company do raise (in pursuance of the powers of their last 
Act of Parliament) an additional capital of £487^d00, bv the creation cf 
19,d00 shares of £25 each. 

** That every proprietor of existing shares shall, in respect of each £100 
share held by him, be entitled to one new share, and in respect of every two 
£50 shares held by him shall also be entitled to one new share, provided he 
shall have been registered as a proprietor and make his claim in writing, 
and pay a deposit of £2 on each new share claimed, on or before the 16th 
day of October next. 

" That If any of the new shares be not then taken up and appropriated, 
the Diiccitota shall dispose of them ia such manner as they may think 
proper. 

" That the proprietors of the new shares shall be entitled to receive 
Jividciids at the rate of £10 per cent, per annum, payable half-yearly, for a 
period of five years from this time upon the amount of the deposit and of 
su<:h ciilis aa shall within that period have been made and paid upon the 
new sharea ; but after the expiration of that period, the new shares shall be 
entitled to dividends in proportion to the amount paid upon them, in the 
same manner as the other shares of this company." 



Extract from the Directors' Report, 17 th March, 1842. 

" Timt in order to equalize in some degree the remuneration with the 

liability incurred by each shareholder of the whole nominal amount of his 

shares, the Directors have passed a resolution to the effect that, within 

twelve months after the expiration of the guarantee of 10 per cent, on the 

iwirter Shares, calls will be made upon them to the amount of not less than 

% and further calls to the amount of £2. 10s. as may then appear 

xhhr 
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Extract from the Directors' Report ^ dated Sth January, 1845. 



Already paid 

The probable time when further Calls 
will be made — 

January Ist, 1846 

January 1st, 1847 

July 1st, 1847 

Julylst,1848 

January 1st, 1849 

July 1st, 1849 

JiUy 1st, 1850 

Uncertain 



Total Amoimt 100 60 25 



£100 
Shares. 



£ 8. d. 
76 



6 



7 10 
3 
7 10 



£50 
Shares. 



£ s. d. 
34 



4 



5 
2 
5 



£25 
Shares. 



£ s. d. 
2 



10 

2 10 

3 

2 

3 10 



2 
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PROCEEDINGS 



EIGHTEENTH HALF-YEARLY MEETING 



SPECIAL MEETING, 



ON WEDNESDAY, 3rb SEPTEMBER, 1846. 



1 



MANCHESTER AND LEEDS RAILWAY. 



GENERAL MEETING. 



At the Eighteenth Half- Yearly General Meeting of 
the Proprietors of the Manchester and Leeds Rail- 
way, held under the Act of Incorporation at the 
Palatine Hotel, in Manchester, on Wednesday, the 
3rd September, 1845, Henry Houldsworth, Esq., 
(Chairman of the Directors,) in the Chair. The 
advertisement convening the meeting having been 
read, and the common seal of the company having 
been, with the concurrence of the meeting, affixed to 
the register of Proprietors, the following resolutions 
were passed unanimously : — 

Ist. — ^That the Report of the Directors now read be received, 
and that their proceedings be approved of and confirmed, and that 
the accounts up to the 30th June last be passed. 

2nd. — ^That a dividend be now declared out of the nett profits of 
this undertaking for the half year ending 30 th June, 1845, of £2 18s. 
per share on the £100 shares, and £1 ds. 4d. per share on the 
£50 shares, (being at the rate of 8 per cent, per annum,) and of 2s. 
per share on the £25 shares, (being at the rate of 10 per cent, per 
annum,) upon the amount paid up on each share respectively, 
deducting the income tax. 



3rd. — ^That in pursuance of the powers contained in the Man- 
chester and Leeds Railway Act 8 and 9 Vic. c. 23, the number of 
Directors in this Company shall henceforth be eighteen, and that 
this resolution shall come into operation immediately. 

That in order to make up such increased number of Directors, 
six new Directors be now elected, and that such additional 
Directors shall be subject (mutatis mutandis) so far as circumstances 
will admit, to the regulations with regard to the election, service, 
going out of office, and re-election, contained in the 208th section 
of the Manchester and Leeds Railway Act, 1836. 

4th. — ^That the following gentlemen be elected Directors of this 
company accordingly : — 

Colonel Polejlbd, Halifax. 
Edwabd Ackeotd, Esq., Halifax. 
WiLLiAK Rand, Esq., Bradford. 
William Fieth, Esq., Leeds. 
Joseph Tbavis Clay, Esq., Raistrick. 
Chables Henbt Jones, Esq., Huddersfield. 

H. HOULDSWORTH, Chaibman. 



INCOME AND EXPENDITURE. 



JUBOEIVBP. £ s. d. 
On account of pas- 
9, pomeU, and 

70672 3 1 

Goods 77276 4 

live stock 3533 7 10 

Gazriages 140 19 3 

Rents, &c 1666 16 6 



£153279 10 8 



BXPENPBD. £ 8. d. 

On account of locomo- 

tiye power 19 W 16 10 

Coaching charges .... 8412 10 4 

Merchandise charges.. 7964 16 II 
Maintenance of way 

and poUce 7802 . 8 1 

General charges.. 2640 8 3 

Working expenses 45987 19 5 

BatesandXaxds...... 2870 IX 3 

Puty on passengi^rs . . 3188 7 5 

Total dSsbnrsements for 
iSsLB half-year on re- 
venue account .... 52046 18 I 

Balance on b»lf-year 
applicable to interest 
on loans and divi- 
dend 101232 32 7 

i5l53379 10 8 



PEOCEEDINGS, 



The Chairman rose and said, — Gentlemen, as I presume it 
will not be necessary to read oyer the details of the accounts 
or the appendix* I will tberelbre proceed to make a few obser- 
Tations upon the statement which has just been read; and 
firstly, I would remark that the business of to-day divides 
itself into two heads,^ — the one^ the iwoper and ordinary 
business of the half-yearly meeting, referring to the state of 
our affairs and to the current business ; and the other to 
certain important matters to wbicfa the attention of the pro- 
prietors has been called in the notice conyeoing this meeting 
and which fmrms &e proper subject f&r the special meeting, 
which will follow after we have transacted the ordinsury busi- 
ness. For your convenieiice the directors have, however, 
included all the matters that will be brought before you to-day 
in their report, ;md in risir^ to propose that it be approved, 
it is proper for me to say, that the directors do not intend that 
the meeting in adopting the report, shall be committed to the 
recommendations which are to be the subject of the special 
meeting, and which will be brought before you in the form of 
resolutions, 4o be dien discussed imd decided upon. With 
these preliminary observations, I beg now to advert to the 
current business of tte company for the past half year; and 
in doing so, it is a satisfaction to the directors, that on the 
present occasion they can congratulate the proprietors upon 
an important advance in the prosperity of the company. — 
(Applause.) For a long period we had to exercise consider- 
able patience and no Uttie amount of faith. We have now, 
however, arrived at a period, when, by the development of 
traffic, in the ordinary progress of time, and by an improved 
state of the country, our income has arrived at such a point, 
as to afbrd a firm foundation on which to build the prosperity 
of the company for the future, and to establish its value in the 
public mind, — {^ Hear, hear," and applause.) We can now 
leel assured that our undertaking ranks among the successful 
enterprises of this most enterprising age. It is (those gentle- 
men will recollect who have been connected with us from the 
beginning) ten years, within a few weeks, since the first meet- 
ing was held at which this company originated. Much labour, 
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much exertion, much timei and much money, have beea 
expended m that period, and many calls have been made upon 
the proprietors for their confidence in those who have unaer- 
taken the responsibility of the management I say, then, it 
is at the present time peculiarly gratifying to the directors, 
that they can refer at length to the result of one complete 
jear of the business of this company. You will see that 
it is noticed in our report that we have only yet arriyed 
at the end of the first year after the undertaking may 
be said to be completed, and the whole expenses for 
interest and charges, carried to the general revenue account. 
The result of this year is a net profit upon the total 
capital of £204,851, which shows that the capital that has 
been expended in the whole undertakinff now yields a return 
of 6^ per cent — (Applause.) I am well aware that this falls 
short of the anticipations of many gentlemen, formed at an 
earlier period ; but, when we look at the vastly increased ex- 
cess of expenditure beyond what was contemplated in the first 
instance, I think we cannot look upon the result of a 6 per 
cent return upon the whole capital expended, in any other li^ht 
than as confirming, in a very strong view, the opinions which 
those gentlemen formed who originated this company, that the 
enterprise would be eminently successful. (^^Hear, hear," 
and applause.) It was impossible to foresee that such an 
expenditure would be required, and had we been able at all to 
restrict the amount of outlay within the bounds of what was 
contemplated at that period, it is clear our undertaking at the 
present time would have stood the foremost amongst all the 
successful undertakings of this particular period. With 
respect to the details of our current business during the pre- 
sent period, the proprietors will perceive that a very great 
increase has taken place in the. number of passengers, due in 
part to the improved condition of the manufacturing districts; 
but they will find also that the proportion in the various classes 
of passengers has materially altered; and we have reason to 
infer that that change (and a beneficial change it is) has arisen 
from a reduction in the fares which took place at the com- 
mencement of the year. — (Applause.) I find upon a reference 
to the details of the passengers carried, that, while the whole 
has increased 26 per cent, as compared with the corres- 
ponding period of last year, the first-class passengers have 
increased 50 per cent, the second-class have increased 1 1 
per cent., and the third class have increased 33 per cent. — 
("Hear, hear," and applause.) And I am sure it will not 
detract from the satisfaction which this statement will afibrd, 
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when I say^this accommodation has been given to the public 
with a positive gain to the company. — (" Hear, hear.") It is 
true that the average payment by each passenger is less. 1 
find that if the numbers carried this year had paid the same 
fares as last year, the receipts from passengers would have 
been £11,008 greater; or looking at it in another point of 
view, it appears that we have for the same amount of money 
carried 100,000 passengers, an average of 14 miles each, for 
nothing — ("hear, hear," and applause) — so that an advantage to 
that extent has been given to the public. — (Applause.) The 
disposable balance on the present occasion, after payment of 
interest, is £69,90 L Your directors propose a dividend of 
four per cent for the half year upon the paid up capital; 
they desire to retain the dividend at the present rate, because 
it is clear that by the financial arrangements about to be 
proposed on the present occasion, and also by the gradual 
paying up of the capital, that a large sum will be required 
very shortly for the payment of the dividends. The proposed 
dividend will leave a balance of £11,000, and if that be added 
to the depreciation fund, it makes a total reserve of £86,000. 
Those gentlemen who have been connected with us from the 
commencement will recollect that this company adopted the 
view, that a depreciation fund in the first instance was abso- 
lutely necessary to prevent the company from dividing capital 
in the earlier years of the progress of their business ; but it is 
equally clear, that as depreciation is to provide for the super- 
annuation of stock, that that superannuation is, from the very 
nature of its character, met in the course of time by ordi- 
nary repairs ("hear;") and that as soon as the company's 
business has been so long established, as thai the original 
stock is coming into the workshops to be regularly and 
thoroughly repaired, then the Necessity to the same extent, 
for a depreciation fund, ceases.— (" Hear, hear.") Looking at 
it in that point of view, — though we do not wish it to be con- 
sidered that the depreciation fund stands as a distinct reserve, 
applicable to dividends, — we consider that it partakes of the 
character of a contingency fund, as a reserve to protect 
dividends, and a reserve that we may legitimately dip into 
occasionally, for the purpose of maintaining that uniformity 
in the dividends which it is desirable for all companies to 
preserve. — (Applause.) We therefore propose, in future, to 
continue the depreciation fund, but to add it to the surplus, 
and consider the whole as a contingency fund. — (Applause.) 
I will now advert to the acts we have been fortunate enough 
to obtain during the last session of parliament. There can 
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be no doubt that they place the company in a more advan- 
tageous position than it stood in previously, with respect to 
many populous towns and places in the immediate neighbour- 
hood of the line. — (Applause.) The railway to Burnley, 
looking at the extension of railways in that district, and 
towards Clitheroe, must be a very useful adjunct to the main 
line. We have always known that there has been a very 
considerable trafiSc in grain and other articles across from the 
valley of the Calder into that district ; and there can be no 
doubt that that branch will, if economically constructed, be a 
profitable source of income. The extension from Rochdale 
to Bury connects our main line directly with the populous 
town of Bury. I need not dwell upon the advantages of that, 
for it is apparent, not only looking at it simply as an extension 
to that town, but the branch obtains an increase of value in 
consequence of parliament having sanctioned a direct line 
from Liverpool, tnrough Wigan and Bolton, to Bury • which 
line will connect with our branch, and make one of the most 
direct communications between Liverpool and the valley of 
the Calder that can be made. — (Applause.) 1 he next branch 
which we obtained the authority of parliament to make, was 
an extension from Oldham to Mumps, and gentlemen who 
are connected with that district assure us that it is scarcely 
possible to overrate the importance and advantages of that 
branch. It will also derive additional importance from 
an arrangement, to which 1 shall refer by and bye, with 
certain parties in that district, for an important exten- 
sion of railways between Oldham, Ashton, and Rochdale. 
Another branch we obtained power to make, to connect the 
Manchester and Leeds with the Manchester and Birmingham 
Line at Ardwick. That makes a direct, or nearly direct, 
north and south line from Birmingham to the north, through 
Manchester and Todmorden, to Burnley ; and it is clear that 
it will become an important channel of traflSc from north to 
south. The next, and a very important line, is that of the 
Wakefield and Goole, granted to the Wakefield and Goole 
Company, with which this company is, as you are aware, 
connected, and which line will be worked by the Man- 
chester and Leeds Company, and may be looked upon, 
in fact, as regards the advantages likely to be conferred 
upon our line, as if it were an extension of our main 
line. The next question which is alluded to in the report, is 
that of the recommendation to capitalise the remaining uncon- 
verted stock of the company. Your directors consider that 
^his measure is ejTpected ; that it is a legitimate and a prudent 
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proceediDg. It is clear that it is the duty of companies, as 
well as of individuals, at Ihe earliest possible period after they 
have incurred expenditure, to reduce their liabilities as much as 
possible. — ("Hear, hear.") During the progress of the works, 
it will be remembered that the demand for money, in order to 
meet the current expenditure, was such that your directors 
were unable to satisfy it by the usual mode of making calls. 
Parliament restricted us from making calls more frequently 
than every three months. We were spending double the 
amount of money at one time that we had power to make calls 
for. We were consequently driven, either to suspend the 
works, to proceed less rapidly, or to contract loans. We had 
no legal power to contract loans ; but the directors did not 
hesitate to take that responsibility upon themselves, and the 
confidence of the public enabled them to raise the money, by 
which they were enabled not only to carry on the works, but 
also to save the then proprietors from being obliged to sell 
stock, in order to meet calls, at a period when the stock was 
peculiarly depressed, and when the public confidence was by 
no means so strong as it is now.— (Applause.) That measure 
was evidently, from its very nature, a temporary measure. 
Parliament, although declaring it illegal, considered it a bond 
Jide measure, and as such passed an act last year legalising 
such loans and bonds ; but requiring, at the same time, that 
early provision should be made for re-payment. Arrangements 
for the re-payment of the bond loans was consequently made 
at the last meeting, and the calls to meet their payment are 
specified in the appendix to the report. Last year, it will be 
recollected, that when we proposed to apply to parliament for 
our various schemes, we considered that it was not desirable 
to increase the amount of scrip or railway paper circulation, 
so extensively issued by other companies, and that we decided 
(and 1 believe we were the only company that did so decide) 
upon applying to parliament in the name of the company, and 
without any such scrip issue. That determination brings us 
on the present occasion to the position of requiring to create 
shares to represent the capital which parliament sanctioned 
last session. Other companies did it before the application 
to parliament ; we postponed it until afterwards. The capi* 
tal comprised in the various acts which we have obtained 
amounts, in round numbers, to about £1,200,000, — that we 
propose to capitalise and convert into shares. At the same 
time, with a view to simplify our financial arrangements, and 
to carry out the measure of policy to which I have alluded, — 
that of converting the whole of our capital, at the proper 
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period, into shares, and paying it all up, — we have been in- 
duced to add to the £1,200,000 the £800,000 mortgage debt 
which had been raised under the original acts. These two 
sums amount to about two millions, in round numbers, and 
form the amount which we propose on the present occasion 
to capitalise and convert into shares. — (Great applause.) 
The mode in which we propose to eflFect that division is, to 
allot an amount of these new shares, equal to 75 per cent of 
the aggregate nominal amount of the shares held by each pro- 
prietor. I believe that the resolution which will be submitted 
to you will present it in other terms, the same in eflFect ; but 
1 prefer to deal with it in this form, and for the sake of making 
the principle clearly understood, I would beg to give you one 
illustration of how it will affect each individual. If we 
assume that any proprietor present has 25 shares of each 
kind, 25 of £100 will be £2,500, 25 of the £50 shares will 
be £1,250, and so on, making in all £4,531, the total stock 
of a proprietor holding 25 shares of each kind. We take 
75 per cent of that amount, which gives £3,398, the propor- 
tion of new stock to which the proprietor will be entitled ; and 
as the nominal amount of the new shares is intended to be £20, 
we divide that by 20, and it will give 169 shares and a fraction. 
We propose to allot to the proprietor 169 shares, retain- 
ing the fraction. The proprietors will see that by this 
means we get rid of a great number of fractions which we 
should otherwise have to deal with, owing to the various kinds 
of stock which different proprietors hold. I now proceed to 
advert to that part of the report which refers to our prepara- 
tions for the next session of parliament The proprietors will 
remember that we considered the question of whether, in the 
excited state of the railway world last year, it was prudent for 
this company to stand still, and I think the resolution which 
the directors came to, that nothing was more unadvisable than 
to follow such a course, met with the concurrence of the share- 
holders. Compelled, then, we were to go forward; and 
although the elements we had to deal with were very diflBcult 
to reconcile with each other, still we took the responsibility of 
steering our course in the best way we could. We laid before 
you the principles on which we proposed to proceed ; they met 
your approval ; and, although we have not been entirely suc- 
cessful, still we have come from the campaign with consider- 
able advantage. — (" Hear.") 1 do not think that the principle 
which we adopted last year is at all less called for on the 
present occasion. — (" Hear.") I think we must all come to the 
conclusion, that whatever may have been the amount of specu- 
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lative spirit then, it is more rife at present. And it is a matter 
I think for serious consideration to those who have embarked 
property in railways, with a view to investment, to consider 
how far the time is arrived when men of property should 
endeavour rather to discountenance than otherwise the various 
schemes that are daily brought out. — ("Hear, hear," and 
applause.) It cannot be denied, gentlemen, that lines are 
manufactured daily — {" hear,") — either for the mere purpose of 
extorting from existing companies that which the parties have 
certainly no equitable claim to, or for the purpose of taking 
advantage of the present speculative spirit ; and that the con- 
sequences of such a course must at no distant period not only 
be a very extensive ruin to individuals — ("hear") — but also, and 
at the same time, a great national waste of capital. — ("Hear, 
hear.") 1 could illustrate what I say by reference to many 
schemes; but I will take one, the locality of which being well 
known to the gentlemen from Yorkshire, whom I see present, 
will enable me to make myself more easily understood, and 
the evil to which I advert more evident I refer to an under- 
taking, or rather project that has appeared before the public 
within the last few weeks, entitled "The Liverpool and Leeds 
Railway." — (".Hear.") I believe, gentlemen, that no company 
ever appeared before the public with a more respectable list 
of a provisional committee than that company. I know many 
of the gentlemen whose names appear there, and it is to me a 
matter of surprise that they should have lent their names to 
an undertaking of this kind ; but I think we know sufficient 
of the mode in which provisional committees are arranged^ 
and how little examination there is into the merits of schemes, 
before gentlemen do consent to grant the use of their names, 
to be able to acquit entirely the gentlemen on this committee, 
of any participation in what I consider the exceedingly falla- 
cious representations of the prospectus. — (" Hear, hear," and 
applause.) We know, gentlemen, that the ties of friendship 
and acquaintance lead many individuals to lend their names 
without knowing any thing of the scheme to which they 
appear, or even almost without knowing its title. We know, 
also, that sometimes a liberty is assumed by the promoters of^ 
such schemes, to insert the names of gentlemen who have 
never been applied to at all — ("hear;") — gentlemen who, from 
their situation and position, are supposed likely to ornament 
the prospectus on such occasions. — (" Hear.") 1 have a case in 
point I have a letter before me, which was received two 
days ago from a gentleman who stands on the prospectus ; 
and I will read you the letter, as illustrating that class of 
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names* It is a private note, addressed to myself; and I shall, 
without naming the gentleman from whom I received it, only 
say, that he is a gentleman well known to numbers present 
It is dated the 30th August, and is as follows: — 

**A« I was leaving home for Castle Mona, Douglas, a friend 
pointed out to me an advertisement for a proposed line of railway 
from Liverpool to Leeds, in which my name appears as one of the 
provisional committee. 1 feel that I ought to inform you, that the 
parties who have thus made use of my name have taken a most un- 
warrantable liberty : no one having ever applied to me for such 
permission, and I was in total ignorance of any such scheme being 
m contemplation. • I have written for an explanation to Mr. Naylor, 
of Leeds." 

I have also received a letter from another friend, who seems 
much puzzled to know whether this scheme is promoted by 
the Manchester and Leeds Company. He has conferred with 
some friends on the provisional committee, who assure him 
that it is quite in accordance with the Manchester and Leeds 
Company. — (Laughter.) He himself understands it to be the 
contrary ; and he wrote to me to know whether he or his 
friends were right. When we come to inquire into the merits 
of the project, you will be of opinion, that probably there is 
not one gentleman of the whole, who, if he really knew the 
actual state of the case, would have allowed his name to be 
made use of to promote the scheme. — (" Hear.") To justify 
these observations, I will advert to the scheme, which, after 
the fashion of the present day, is called " The Liverpool and 
Leeds Railway Direct" 6ut the prospectus informs the 
public, that it is not intended to start at Liverpool at all, but 
about 40 miles from Liverpool, — in fact, at Bury. — ("Hear.") 
We might add " independent " to its title of " direct," as I find 
from the prospectus that it has some intentions of a matri- 
monial character ; in fact, it holds out a prospect that the 
parties will not be unwilling to ally themselves to some of 
those companies which already occupy the ground over which 
they purpose to pass. Now, the first thing apparent in this 
prospectus is, that it states that the line is imperatively called 
for, — on public grounds, I presume, — and that it will save a 
distance of nearly thirty miles between Liverpool and Leeds, 
as compared with the present circuitous route. Now, the 
parties who drew up this prospectus must have known that, 
although the present route is circuitous, parliament last year 
sanctioned a line from Manchester to Leeds, via Huddersfield 
and Dewsbury, which will make the distance from Leeds to 
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Liverpool 20 miles shorter than it is at present. — ("Hear" and 
applause.) The parties must also have known, that for two 
years a scheme or schemes have been before parliament for 
shortening the distance from Sowerby Bridge, through Halifax 
to Leeds; the proposed lines being 16 miles, while the exist- 
ing line is 32. But there is something rather more ridiculous 
in this than what I have adverted to. By the ordnance maps, 
we know to an inch the distance between Liverpool and Leeds 
in a straight line, and although nobody ever dreamt of making 
a line in this country as the crow flies, still assuming the 
shortest possible distance it is about 67 miles, and by the 
existing lines 91 miles; so that if the line were made as the 
crow flies, it could only save 24 miles. ("Hear.") But inas- 
much as the line is to start from Bury, and is very well defined 
in its route by the advertisements, passing through Rochdale 
and Halifax, and so on to Leeds, it is clear to any gentleman 
who will lay down a straight line on the map, that such a line 
will pass through Littleborough, and be so nearly identical 
with the Manchester and Leeds line from Bury to Little- 
borough, as to render the saving of more than one mile between 
Liverpool and Littleborough out of the question. If they 
make the line as the crow flies they can save one mile ; but 
that is the whole. (" Hear.") But as they do not intend to 
adopt a straight line, but to take the existing lines between 
Bury and Liverpool, and then through Rochdale and on to 
Littleborough, it is clear they cannot save the one mile, which 
is the only difference between the existing lines and the line 
as the crow flies. (" Hear.") If we look at the matter on the 
other side of the hill, from Sowerby Bridge to Leeds, we know 
that three parties have now been for two years examining 
that country, and taxing the skill of the first engineers 
to discover the best line between Sowerby Bridge and 
Leeds, going through Halifax. The representatives of these 
companies are in this room; they have spent £100,000 in the 
task, and they demonstrated to parliament last session, that 
there was but one direct line between Sowerby Bridge and 
Leeds which the country would advantageously admit of. 
There was but one opinion expressed by the engineers of all 
parties, and there was but one opinion adopted by the parlia- 
mentary committees of the Houses of Commons and Lords, 
and that was, that the line for which the opposing parties 
applied, which was substantially the same, and for which they 
have long since given notice that they intend to apply again, 
was the best line that could be taken up in that district We 
see then, that if 30 miles are to be saved, it cannot be saved 
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on this side of the hills ; and we see also that it cannot be 
saved on the other. Then the whole distance between the 
two remaining points, with Blackstone Edge lying between, is 
only nine miles in a direct line ; by the exbting line of railway 
round the valley of Todmorden, fourteen; consequently an ap- 
parent saving is all that remains to be effected of five miles in 
the whole distance between Liverpool and Leeds. ("Hear.") 
Now I am perfectly certain, that gentlemen will feel that a 
prospectus of this nature does serve as an illustration of that 
class of schemes which I venture to condemn, in introducing 
this part of the subject to you. (Applause.) If that line is 
justifiable ; if, upon examination of the district it is found a 
feasible scheme to bore or mount over Blackstone Edge, and 
that a line ought to be made, then let it be made ; but let it 
<3ome before the public in an honest shape ; let it be called a 
line from Littleborough to Sowerby Bridge ; let it be stated 
that it would save five miles in the dbtance; but to say 
that it is a line from Liverpool to Leeds is no more 
justifiable than to call the Manchester and Leeds Rail- 
way a line from Dublin to Moscow. (Laughter.) 

I shall now, gentlemen, advert to the projects which we have 
it in contemplation to undertake, and to introduce to parliar 
ment next year, and also to the arrangements which we 
have made for that purpose. The first of these mentioned in 
our report, is that which is to be undertaken in the Oldham 
district. Proceeding on the same principles as we did in 
the last year with our West Riding friends, we have entered 
into arrangements with influential, resident gentlemen of 
property in that district, and it is proposed to carry out with 
them such lines as may be necessary there. Considerable 
surveys have been made and are in progress, but the exact 
lines are not yet definitely fixed. Sufficient is known, however, 
to say that one line will run from Rochdale to Ashton, either 
through one end of Oldham, or by the extension of our line 
at Mumps. We have no doubt that great local convenience 
and a considerable increase of traffic from that district to 
Manchester will be secured. We have also surveyed a line 
up the valley to Bacup, — a populous district, — and that line 
is exceedingly well received by the inhabitants : we have had 
every assistance from those who have property there, and we 
propose to carry forward the undertaking as a branch of the 
Manchester and Leeds line. We also propose to take a branch 
to the town of Middleton, which lies within a mile or a mile 
and a half of the line. The Gople company has also one or 
two extensions which it is about to undertake, and to which, 
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of course, we become parties. One of these, alluded to m the 
report, is already about to be commenced, to carry out the 
views of parliament for connecting Leeds directly with 
Goole, — by the branch to Methley. The other is a branch 
to the south, intended to connect the Goole with the proposed 
London and York line. A new line is also alluded to in the 
report, — ^that from Horbury to Sheffield. Mr. Hawkshaw 
and Captain Laws have surveyed the district, at the invitation 
of parties locally connected with it, and found it important in 
every respect, and one that sooner or later must be connected 
with the populous valley of the Calder. We propose to 
embrace that amongst the schemes which it is intended to 
apply for next session. But by far the most important of the 
arrangements we have made is that with the promoters of the 
lines m the West Riding — ("hear, hear;") — and it is a great 
satisfaction to myself and to my colleagues, to be able to 
advert to that subject in the way which we are enabled to do, 
from the recent arrangements which have been made. When 
the parliamentary contest ended, and we were sent home to 
count the cost of our fight, we found, on comparing notes, 
that our Yorkshire friends, like men of business, had taken 
the same course as ourselves ; they had to look about to see 
whether there was not some other mode of arranging matters 
than by referring again to parliament as hostile parties. 
Men of business generally do not like their labour to be 
unproductive, and certainly the experience we had in parlia- 
ment was not calculated to give us any assurance, that if an 
active contest were entered into, success would attend even 
the best arranged schemes. I think it is apparent to all 
parties that the mode of dealing with undertakings of this 
kind in parliament is, almost necessarily, from the constitution 
of the tribunals, such as not to ensure the adoption of any 
one particular principle as a guide. The diversity of the 
principles on which different committees appeared to decide 
the various cases brought before them, was such as to show 
that it was exceedingly difficult for those who had to prepare 
for parliament in a future session, to say what course would 
be most likely to fall in with the general views of parliament. 
Now, taking that fact as it stands, as increasing our difficulty 
of knowing how to proceed, we came to the resolution that 
the safest course for us to adopt, and at the same time one in 
perfect harmony with the principle on which we had previously 
proceeded, — was to make arrangements on fair and equitable 
terms, if we found that those who had hitherto been opposed 
to us, were disposed to do so. In the first place, we had to 
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consider the course we had to adopt with those gentlemen of 
the West Riding, who had formed the West Riding Company 
in connection with oureelves, and we made arrangements with 
them, simplifying that of the previous year, and by which they 
become identified with the present undertaking, in fact parties 
to it. A proposition was made by the gentlemen representing 
the former companies, on a principle which did not fully carry 
out this identification of interests. We consequently did not 
approve of it in that form ; but taking that proposition as a 
fair indication of the spirit in which these gentlemen were 
disposed to treat, we held a preliminary meeting, at which we 
ascertained that they were not indisposed to negociate on the 
principle which we preferred, that of an identification of 
interests ; and, having arrived at that conclusion, it was not 
a matter of much difficulty to complete the details of an 
arrangement In stating to the proprietary of the Manchester 
and Leeds Company, that we took upon ourselves the respon- 
sibility of offering to make the stock of the new companies 
an integral part of the Manchester and Leeds Company's 
stock, I am sure they will do us the justice to believe that in 
taking that course — (which we must naturally consider as a 
great sacrifice on the part of the Manchester and Leeds 
Company) — we deemed it to be the course that was recom- 
mended to us by sound policy. — (Applause.) It was quite 
clear that the circumstances did not admit of our driving a 
hard bargain. — ("Hear.") In fact, the cordiality and good-will 
of those gentlemen were much more important to us than the 
pecuniary part of the question — ("hear," and applause;) — 
and, taking that view of it we made them an offer, which was 
at once heartily received and acquiesced in ; and, I am happy 
to say that no circumstances have arisen at all to affect the 
good feeling which then existed; the presence of a great 
number of these gentlemen this day is a testimony to the 
fact, that we have them heartily with us, as proprietors of the 
Manchester and Leeds Railway. — (Applause.) I cannot look 
at the accomplishment of that object without feeling that we 
have placed the prosperity and success of this company on a 
sound basis. — (Applaus^.) I believe that the interests of the 
companies are the same ; that these iron links will bind us 
together, so that we shall each promote the interests of the 
other, not only as members of the Manchester and Leeds 
Company, but as individuals concerned in business and in 
multifarious transactions, carried on between the two districts. 
(Applause.) And the further provision we have made for the 
immediate introduction of six of these gentlemen into our 



19 

board will, I have no doubt, be a means of increasing and 
confirming the good feeling already established, and of bringing 
to bear the local knowledge and the influence and the ability 
of the gentlemen who are about to be introduced into the 
direction, — (to which ability wo can bear testimony from our 
experience during our fight in parliament;) — looking at all 
these things, I feel we have done that which must promote in 
an eminent degree the prosperity of our undertaking ; and I 
cannot but look forward to your perfect approbation to the 
course which has been adopted. — (Much applause.) Gentle- 
men, I have trespassed longer than usual upon you. There 
is only one other subject to which I have now to allude. We 
do not propose to follow the course we did last year, with 
respect to the capital for the new projects which we propose 
to introduce to parliament ; but we intend to adopt the more 
common form of issuing' scrip. — (Applause.) As far as we 
can judge at the present time, the amount of capital that will 
be required to carry out the various projects that will be 
undertaken by the company, or to contribute our share of the 
capital to those undertaken by other parties, will be at least 
one million and a half: it may be more. Scrip to that 
amount will be issued in due time ; and it may be important 
for the proprietors to know, that the board have come to the 
conclusion to re<J0gni8e as the parties entitled to that scrip, 
the same parties who will stand registered on the books on 
the 20th September instant, the day when the allotment of 
the existing capital of the company will be made. Those 
proprietors who are entitled to the new shares about to be 
issued, will be the parties whom the company will recognise 
as entitled to the scrip, which at a later period will be issued, 
and which will be allotted in proportion to the aggregate stock 
for which they are registered on our books, on the 20th Sep- 
tember instant — (Applause.) 

The Chairman concluded by moving the first resolution, 
that the report be received, the directors' proceedings con- 
firmed, and the accounts up to the 30th June last be passed. 

Mr. Charles Hardy observed that, after the lucid expla- 
nation of the Chairman, nothing was left for him to say 
beyond simply seconding the motion. 

The motion passed unanimously, as did every other put 
during the meetings of the day. 

The Chairman then proposed the second resolution, de- 
claring the dividend. 

Colonel Pollard seconded the motion. 

A Proprietor asked when the dividend would be payable ? 
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The Chairman. — As usual, on the 25th of this present 
September. 

The motion having passed, 

The Chairman moved the third resolution, for increa^ng 
the number of directors from twelve to eighteen. 

Mr. Alderman Hamer Stansfield, of Leeds, in seconding 
it, said, that as one of the proprietors of the West Yorkshire 
Company, he was glad to have an opportunity of bearing his 
testimony to the very liberal manner m which the negociations 
had been carried on by the Manchester and Leeds Qunpany, 
which had not only removed the jealou^ which previou^y 
existed in the minds of some parties in Yorkshire, but had 
established the most perfect good-will between the two com- 
panies. — (Applause.) 

The resolution having passed, 

The Chairman moved the fourth, that the six gentlemen 
named be elected directors of this company. 

Mr. Hartley cordially seconded the motion, and said, that 
from his personal knowledge of the gentlemen proposed, he 
felt every confidence that the proprietary would ^eventually be 
well satisfied with their intelligence, and the attention they 
would give to the interests of this Company. — (Applause.) 

The resolution having passed. 

Colonel Pollard acknowledged, on behalf of himself and 
the other gentlemen just elected, the honour conferred on 
them. But he wished chiefly to say a few words respecting 
their worthy chairman. He regretted that he had never been 
personally introduced to him before the commencement of 
the West Riding Company's negotiation ; but he had always 
known his character perfectly well for talent and abilily, — 
(applause) from having read his talented speeches at nuiwav 
meetings, — speeches which did him great honour, and whicn 
were remarkable for ability, and for the total absence of all 
irritating language, though it miffht fairly enough be presumed 
to have been provoked on vanous occasions. — (Applause.) 
The opinion he had formed of their excellent chairman, 
previous to his personal knowledge of him, had been fully 
confirmed by their subsequent acquaintance, and he had no 
hesitation in saying, that he was not only a man of no ordinary 
abilities, but also (what was much more delightfril to com- 
municate,) a perfect gentleman. — (Applause.) For himself 
and his colleagues just elected, he would merely say, that 
they felt deeply the responsibility thrown upon them, and as 
far as theur humble abilities could be call^ forth and exer- 
cised, they would be proud and happy at all times to do 
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anything they could to promote the interests of this important 
company. — (Applause.) 

Tlie Chairman said there was one subject he had omitted 
to notice. He could not allow the proceedings to conclude 
without adverting to the assistance which the board had 
derived from Captain Laws, Mr. Hawkshaw, and their soli- 
citors, during the late parliamentary contest, and during the 
difficulties in which they had been placed in the various 
negotiations and circumstances of the last eventful nine 
months. No language he could command would express as 
strongly as they deserved, the obligations which the company 
were under to them for their zeal, exertions, and ability, and 
for their devotion to the service of the company. — (Applause.) 
On Captain Laws had necessarily devolved the whole weight 
of representing the Manchester and Leeds Company in the 
question of the Goole Bill and Railway. With the assistance 
of Mr. Hawkshaw, Captain Laws had been mainly instru- 
mental in carrying that Bill through Parliament ; and in 
saying this he felt he did not at all depreciate the important 
services of Mr. Leeman, the solicitor for that Bill, and the 
gentlemen locally connected with the line, whose opinions, 
he believed, entirely accorded with his own — ^that to Captain 
Laws they were indebted for that line. With respect to Mr. 
Hawkshaw, he must say in addition to his labours incidental 
to his duties as Engineer, he had been the most prominent 
and able individual in the whole staS, with reference to their 
negociations ; that there had been no occasion when his sound 
judgment and thorough knowledge of the subject had not 
been placed at their disposal, and formed an important element 
in the success which had attended their negotiations. — 
(Applause.) — The Chairman then declared the business of 
the naif-yearly meeting concluded. 



SPECIAL GENERAL MEETING. 



At a Special General Meeting of the Proprietors of 
the above-named Company, held subsequently to the 
above, at the Palatine Hotel aforesaid, on Wednesday, 
the 3rd day of September, 1845, Henry Houlds- 
woRTH, Esq., (Chairman of the Directors,) in the 
Chair. The advertisement convening the Meeting 
having been read, the following Resolutions were 
passed unanimously :— 

1st. — That it is advisable that provision be made for paying off 
the existing Mortgage Debts of this Company by the creation of 
New Shares in augmentation of the capital stock of the Company. 

That it is expedient to raise, by the creation of new shares, in 
addition to the present capital stock of this Company, the sum of 
£862,200, for the purpose of paying off the said Mortgage Debts 
of the Company, borrowed under the powers of the Company's 
Acts of 1836, 1839, 1841, and 1844, and the Ashton, Stalybridge, 
and Liverpool Junction Railway Act, 1844, and also the several 
sums authorized to be raised by this Company by their Acts No. 1, 
1845, and No. 2, 1845, and by the Ashton, Stalybridge, and 
Liverpool Junction Railway Acts of 1844 and 1845, and by the 
Wakefield, Pontefract, and Goole Railway Act, 1845, respectively, 
amounting in the whole to the sum of £1,209,100, and which said 
sums of £862,200 and £1,209,100 amount together to the sum of 
£2.071,300. 
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That pursuant to and in exercise of the powers of the said Acts 
and for the purpose therein specified, this Company do raise the 
said sum of £2,071,300 by the creation of 103,565 new shares of 
£20 each. 

That a first instalment of £1 per share shall be paid on or before 
the 20th day of October next, and the remaining instalments shall 
be called up at the discretion of the Directors ; but dividends on 
the whole nominal amount of the said shares shall be paid to the 
registered Proprietors thereof, who have paid the calls due thereon, 
subject to the deduction of interest at the rate of £5 per cent, per 
annum on the amount for the time being not called up on the said 
shares. 

That the said new shares shall be appropriated and disposed of 
as follows, that is to say, every Proprietor of existing shares regis- 
tered on the 20th day of September instant, shall be entitled to one 
new share for every £26 13s. 4d. of Capital Stock (whether in 
original, or in half, quarter, or sixteenth shares) standing in his 
name on the said twentieth day of September instant, provided he 
pays the first instalment of £1 per share, on or before the 20th 
day of October next, and the remainder of such new shares shall 
be held by the Directors, and be applicable to the purposes con- 
templated by the agreement of amalgamation entered into between 
this Company and the Company of Proprietors of the Manchester, 
Bolton, and Bury Canal Navigation and Railway, if such agreement 
shall receive the sanction of Parliament, and if such sanction be not 
obtained, then the same shall be disposed of in such way as the 
Directors may deem advisable for the benefit of this Company. 

2nd. — ^That the Directors be authorized to make such arrange- 
ments as they shall deem advisable with the Leeds and West 
Riding Junction Railways Company, the West Yorkshire Railway 
Company, the Huddersfield, Hcdifax, and Bradford Union Railway 
Company, the Huddersfield and Sheffield Junction Railway Com- 
pany, and the Leeds and Bradford Railway Company, in reference 
to the making of New Railways in the West Ricfing of the County 
of York, and the working and management thereof when made, 
and also with the Oldham District Railways Company in relation 
to the Railways proposed to be made by that Company, and the 
working and management thereof, and to enter into Agreements 
with the said Companies respectively for carrying out such 
arrangements, and to take all necessary measures for obtaining 
Parliamentary sanction to the undertakings contemplated thereby; 
including the issuing of Scrip in respect of the Capital to be raised 
by this Company for the purposes aforesaid, at such times and 
under such conditions as the Directors shall think fit. 



H. HOULDSWORTH, Chairman. 
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The Chairman having left the chair, it was taken 
by William Marshall, Esq., of Penwortham Hall. 

Moved by James Collier Harter, Esq., seconded 
by Daniel Grant, Esq., and resolved unanimously : — 

1st. — ^That a Committee be appointed to consider the best mode 
of marking the high sense entertained by the Proprietors of this 
Company of the imwearied and talented services rendered by the 
Chairman, in promoting in every way, at a great personal sacrifice, 
the best interesta of the Company. 

Moved by A. K. Baker, Esq., seconded by Edward 
Harper, Esq., and resolved unanimously : — 

2nd. — ^That it be referred to the same Committee to take into 
consideration the long and tried services of the Company's super- 
intendent, Capt. Laws, R^., and to suggest some substantial mode 
of testifying theiz esteem towards him. 



PROCEEDINGS. 

The Chairman having declared the meeting resolved into 
a special meeting, called on Mr. Jellicorse, who read from 
the Manchester Guardian the portions of the notice of a 
special character, and that a similar notice had appeared in 
the Leeds Mercury of the same date. 

The Chairman then said, that, having already entered fnlly 
into the questions about to be submitted to the proprietors, 
he would merely premise that if any further explanation were 
required, or any question should suggest itself to any person 
present, he should be glad to give a reply. He then moved 
the resolution authorising the division of the new stock among 
the present shareholders of the company. The proportion of 
one new share for each £26 13s. 4d. was, in fact, equivalent 
to the other way of putting it, by which he explained that 
75 per cent of the aggregate stock would be allotted to each 
proprietor. 

Mr. E. Ackrotd, of Halifax, said he had great pleasure 
in seconding the resolution. The terms of the report, he 
thought, were highly satisfactory to the various companies 
concerned, and he could now support the policy of that com- 
pany, which formerly he felt it his duty to oppose. The beat 
guarantee for the cordial support of the West Yorkshire 
Company, and the parties concerned in that, was the fair 
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and equitable terms that had been offered by the worthy 
Chairman ; and for himself he could say that, whatever zeal 
be might have displayed in opposing this company, he should 
now be prepared to lend it as zealous support. He could 
not regret the result of the contest, which, he thought, would 
tend to the ultimate benefit of this company. At the outset 
of the contest this was exclusively a Lancashire company ; 
but when he looked around the meeting, and saw the many 
Yorkshiremen then present, he could not regret that a contest 
had arisen which had induced the company to seek Yorkshire 
support, in order to meet Yorkshire opposition. He con- 
sidered this line a great connecting link between the important 
counties of Yorkshire and Lancashire, which were second to 
none, and which combined the greatest enterprise and wealth ; 
and any line based upon good feeling in such a district, 
connecting all the important towns of both counties, must 
result in general prosperity. It ceased now to be merely a 
Lancashire company, and would have the hearty support of 
alL — (Applause.) The Chairman then put the resolution, 
which was passed unanimously. 

The Chairman proposed the second resolution, authorising 
the directors to make such arrangements as they should deem 
advisable with the railway companies named, with a view to 
the making and working of new railways in the West Riding. 
He had not alluded in detail to the agreement that had been 
entered into with the various companies with whom the 
directors had negociated; but they were alluded to generally 
in the report They had all been submitted to writing ; no 
question had arisen that presented any difficulty ; but they 
were not yet executed in the extended and legal form whicn 
would enable the directors to bring them before the proprie- 
tors, for their final approval. The consequence was, they 
requested the general powers in the resolution to enable them 
to do what was needful to carry out the various measures 
alluded to on this occasion. 

Mr. W. Rand, of Bradford, concurring most fully in the 
resolution proposed, wished to say that he viewed the close 
of their parliamentary contest with the very highest satisfac- 
tion. The West Yorkshire Company had undoubtedly sought 
for the possession of the whole of that district of country, 
and it was prepared again to apply to parliament for its 
sanction to obtain that; but he could truly say that he spoke 
the sentiments of all the proprietors of the West Yorkshire 
Railway, when he said they would prefer to have a portion 
only of the schemes themselves, in alliance with the able 
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conductors of this powerful company, than to obtain the whole 
along with their hostility. — (Applause.) When they were 
opposed, the Chairman's conduct was marked by honour and 
ability, and he (Mr. Rand) had respected him as an opponent; 
but felt a stronger attachment to him as a friend. — (Applause.) 
It would be premature to attempt to give any outline of their 
future course of proceeding; but he trusted the scheme to be 
brought out would adequately meet the requirements of one 
of the most important and flourishing sections of the Queen's 
dominions, for in so doing, the company would best guarantee 
the preservation of the value of their capital. ("Hear, hear.") 

Mr. R. B. Watson, of Leeds, wished to ask whether the 
Huddersfield, Halifax, and Bradford Union was to come in 
as a separate company, or under the same stock as the Man- 
chester and Leeds Company. He should also like to know 
the result of the reduction of fares, because he had alluded to 
the subject at the last meeting, and at a special meeting in 
May it was stated, that so far as the experiment had l^en 
tried it was eminently successfuL The report read to-day, as 
the result of further experiment, proved the correctness of the 
view he then took, that a reduction of fares was literally an 
increase of revenue. The principle was so apparent that it 
had excited his wonder during the last five or seven years, that 
in companies formed chiefly of commercial men this principle 
had not struck them with greater force than it appeared to 
have done ; and he should like to ask if they were satisfied 
now, and how it was they had so long delayed carrying this 
beneficial principle into operation. — ("Question.") He com- 
plained that the report had been in the hands of some of the 
shareholders before the meeting. 

The Chairman presumed aUusion must have been made to 
the appearance of the report in the Manchester Ouardian of 
that morning, for otherwise it was not in the hands of 
any proprietor, with one single exception ; and that was one 
of those gentlemen who hsMd been that day placed on the 
directory, who was on Monday last present at a meeting of 
the board when a few draft copies of the report, in an uncor- 
rected state, were brought before them ; the draft was read 
and approved, and that gentleman put a copy in his pocket. 
As to the reduction of fares, this company was the first to 
adopt low fares, and it was considered a great expeii* 
ment at the time, and opposed to the experience of the 
most experienced directors, and was prophesied to be a fiailure. 
During the first years of the opening of the line the cireunir- 
stances of their receipts were such as to disappoint tibe 
"'rectors considerably, and they did not feel justified in 
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attemptiiig any expenments in that state of things; but as 
soon as they saw the depression was owing principally to 
the state of trade, they took this matter into view, and 
from time to time small, cautious, and, as he thought, pru- 
dent alterations had been made, so as to feel their way, 
and the statement of that day proved they had not been 
negligent in carrying out the principle, as far as experience 
might justify them. With respect to the first question put 
by Mr. Watson, it was one of considerable importance, but 
it was not one that they were primarily connected with. 
He believed considerable discussion had arisen in Yorkshire, 
with respect to the effect of the arrangement made by the 
Huddersfield, Halifax, and Bradford Union with this com- 
pany. A considerable difference of opinion existed, he believed, 
amongst the gentlemen who were the parties to that nego- 
dation. The Manchester and Leeds Company had no right 
to take any part in solving that question — ("hear, hear;") but 
the principle on which they had proceeded in the negocia- 
tions with their Yorkshire friends, had been from the first, 
that if they (the Manchester and Leeds Co.) admitted those 
gentlemen into their company, to participate in their stock, 
they did so in order to receive in return, their valuable 
assistance, influence, and support — ("Hear, hear.") Before 
they parted with the Manchester and Leeds stocky they must 
have an assurance that the parties to whom they parted 
with that stock were the parties to whom they had agreed 
to give it, and they were not bound to accept the nominees 
of such parties — ("Hear, hear.") How far they might be dis- 
posed to do so, was a question that had not yet been raised. 
They had been called upon to explain themselves, so far, 
in a friendly discussion with the parties more directly inter- 
ested in the matter, and it appeared to them (the directors) 
that the proper course was to refer to the original document 
in writing, drawn up at the time of the arrangement, and 
to see how far it bore out the view of the parties who pro- 
posed to issue an independent stock. — (" Hear, hear.") He 
would not enter into all the details of this agreement, but 
he would read two of the clauses of it, and not presume 
to offer an opinion upon the meaning of the clauses, but 
leave it to the gentleman who put the question, and other 
gentlemen, to put their own construction upon it. The 
nrst clause of their agreement between this company and 
the Huddersfield, Halifax, and Bradford Company was — 
" Ist, That the proposed Huddersfield, Halifax, and Bradford 
line shall form part of the united scheme in the West Riding of 
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Yorkshire, to be made and worked by the Manchester and Leeds 
Company." 

The last clause was — 

« 6th, That £187,500 of stock shall be placed at the disposal of 
the Huddersfield, Halifax, and Bradford Union Company." 
Now, at the time this agreement was entered into, that 
company consisted of a provisional committee; they had 
not allotted their shares, and there was no such tlung as 
proprietors existing. They dealt with the promoters of the 
scheme, which was only in an embryo state, but substantial 
as far as the object of this company was concerned, and a 
company that would have assumed a personality at a very 
early period, but which did not at that time possess a pro- 
prietary. The meaning of stock in the last clause was, 
that £187,500 of stock should be given to these parties, 
and that as the scheme was to merge into the West Riding 
scheme, it followed, as a natural consequence, that the 
£187,500 was to be out of the West Riding stock. How 
far that eflTected this question, which had arisen in Yorkshire, 
he did not pretend to offer an opinion. 

Mr. Watson: That is quite satisfactory. 

Mr. AcKROYD explained that he had taken a copy of the 
report on Monday at the meeting of the board, and that he 
came in the train that morning with one or two gentlemen 
who hiad the report in their hands, but that copy was 
never out of his pocket till he heard that the report had 
appeared in the Manchester Guardian. 

The resolution passed unanimously. 



The Chairman having declared the business con- 
cluded, Mr. William Marshall was called to the 
vacant chair ; and 

Mr. J. C. Harter said, that on a former occasion 
when he had proposed a vote of thanks to their excel- 
lent chairmain, he had ventured to express the hope, 
that the time was not far distant when they should offer 
him some more substantial testimonial of their friend- 
ship and respect. He could not dismiss from his mind 
the difficulties with which the company had had to 
contend, and which, happily for them, they had sur- 
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mounted under the guidance of their chairman. He 
recollected when the shares were £20 discount ; now 
they were £250 premiun (i.e. the aggregate amount 
paid on one share of each description being £116 lOs. 
and their aggregate value in the market being £366 
lOs.; the difference is £250.) These figures pleaded 
strongly for the debt of gratitude due to the board. 
After congratulating the company on their amalga- 
mation with the Yorkshire interests, Mr. Harter moved 
the appointment of a committee for the purpose of 
considering the best mode of marking the high sense 
entertained by the proprietors, of the unwearied and 
talented services rendered by the chairman in pro- 
moting in every way, at a great personal sacrifice, the 
best interests of the company. 

Mr. Daniel Grant said he had very great pleasure 
in seconding the resolution, respecting Mr. Houlds* 
worth as a gentleman of the highest integrity and 
business talent. 

Mr. James Miller, in cordially supporting the 
motion, expressed a belief, that in the event of the 
unnatural trammels on our commerce being removed, 
it was scarcely too much to expect that a million 
quarters of Dantzic wheat would annually dance on 
the Manchester and Leeds Railway, and that, too, in 
aerial machines ; for experiments were now making at 
Epsom, with the view of making atmospheric pressure 
the tractile pOwer on this Railway, and he had no 
doubt whatever of its success. 

The resolution passed unanimously. 

Mr. A. K. Bakbr, of Cheltenham, moved that it 
be referred to the same committee to consider the 
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mode of presenting some substantial memorial to 
Captain Laws ; and su^^ted that it ought be done 
in the allotment of the new shares. 

Mr. Edward Habpbb^ of York, seconded the 
motion, which passed unanimously. 

Captain Laws^ in acknowledging the vote, said, 
that in coming into the senrice of this company, he 
had relinquished a public service of distinction. When 
the company was at neap tides, and the shares at 
£50 discount, he had had a very dazzling appointment 
offered him in the same public service, but he would 
not at such a time desert the company. Probably if 
in the midst of their prosperity such an af^ointmtiit 
had been again offered, he should have taken it ; but 
this resolution would nail him to the service of the 
company so long as those services were acceptable. 
(Applause.) 
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PROCEEDINGS 



SPECIAL GENERAL MEETING, 



17th DECEMBER, 1845. 



MANCHESTER AND LEEDS RAILWAY. 



SPECIAL MEETING, 

PALATINE HOTEL, HUNTS BANK, 

DECEMBEB 17th, 1S45. 



A Special General Meeting of the Proprietors of this 
Company was held as above, at twelve o'clock at noon, this 
day, in pursuance of advertisements, as required by the 
Company's Act, inserted in the Manchester Guardian and the 
Leeds Mercury^ newspapers ; and for the various purposes 
specified in those advertisements. 

Henry Houldsworth, Esq., Chairman of the Board of 
Directors, presided, and addressed the meeting as follows : — 
« Gentlemen, — ^You have been summoned on the present 
special occasion to receive a report of the proceedings of the 
Directors since your last meeting in September, in reference, 
more particularly, to their pledges with a view to their 
application to Parliament in the next session. Since that 
period a very marked change has come over the aspect of 



railway affairs^ a change not wholly unexpected at that time, 
nor unadverted to on the occasion on which we met. I trust, 
however, that you will find that the pledges of your Directors 
are of such a character, that although they are necessarily 
exceedingly numerous, they have been recommended to you 
on grounds not partaking of those over sanguine expectations 
which marked the former period, and that they will even 
bear the test of the present predisposition, which, I assume, 
most gentlemen have, to limit, rather than to extend, their 
connection with railway undertakings. The Secretary will 
read the notice calling this meeting, after which we shall 
present our report.^ 




Mr, P. Laurentz Campbell, the Company's Secretary, 
read the following newspaper advertisement : — 

MANCHESTER AND LEEDS RAILWAY. 



Notice is hereby given, that a SPECIAL GENERAL MEETING 
of the Manchester and Leeds Railway Company will he held at the 
Palatine Hotel, Hunt's Bank, in Manchester, on the seventeenth 
day of December next, at twelve o'clock at noon precisely, for the 
following purposes, viz. : — 

To authorise, if so determined upon, the construction of a branch 
railway from the said Manchester and Leeds Line at Rochdale to 
Bacup, and of another branch railway from the said Manchester 
and Leeds Line in Chadderton to Middleton, and of four colliery 
branches from the said Manchester and Leeds Railway, all in the 
West Riding of Yorkshire. 

To authorise the Directors, if so determined upon, to subscribe 
for and take shares on behalf of this Company, in the projected 
Lancashire and North Yorkshire Railway, the Liverpool and 
Preston, Manchester and Southport Railway, the Sheffield, Rother- 
ham, Bamsley, Wakefield, Huddersfield, and Goole Railway, the 
Leeds and York Railway, and the Leeds Central Station, or any 
of them ; and to confirm the issue and appropriation of scrip by the 
Directors in respect thereof, and of the said branch railways, as 
well as of the new projects sanctioned at the special meeting, held 
on the third day of September last. 

To confirm, if so determined upon, the agreements entered into 
by the Directors for the purchase and amalgamation with the Man- 
chester and Leeds Railway, of the Liverpool and Bury Railway, 
the Leeds and Bradford Railway, the Huddersfield and Sheffield 
Junction Railway, and the Wakefield, Pontefract, and Goole Rail- 
way respectively ; and for the leasing or purchasing, jointly with 
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the York and North Midland Railway Company, of the Hull and 
Selby Railway, and jointly with the Qrand Junction Railway 
Company, of the North Union Railway, and for the arrangement 
*nd division of traffic over the said railways respectively, or some of 
them, and for other purposes bearing upon the mutual interests of 
the said respective companies, or some of them. 

To authorise the Directors to raise such further capital, to enter 
into such further contracts, to execute such parliamentary or other 
deeds, to apply to Parliament, in the next session, for all requisite 
powers, and to take such steps in furtherance of the several objects 
aforesaid, or such of them as shall be sanctioned by the meeting, 
as they shall deem expedient. 

To confer discretionary powers on the Directors, if so determined 
upon, to make and enter into such arrangements with the aforesaid, 
or any other railway company or companies, with regard to traffic 
passing over their respective lines, and to enter into such other 
contracts with the same companies, or any of them, as they may 
consider advantageous to this Company ; and to oppose in Parlia- 
ment, or otherwise, any projects which they may consider injurious 
to this Company, and generally to adopt such measures in the next 
session of Parliament in promotion or protection of the interests of 
this Company as they may think expedient. — Dated this first day of 
December, 1845. 
(Signed) 

HENRY HOULDSWORTH, 

Chairman of the Company. 



The Secbetary then read the following 



SPECIAL REPORT OF THE DIRECTORS OF THE MAN- 
CHESTER AND LEEDS RAILWAY TO THE SHARE- 
HOLDERS, DECEMBER 17th, 1845. 



At your last half-yearly meeting, your Directors submitted that 
if the general outline and policy of their proceedings as then 
explained obtained your approval, they would request your confi- 
dence with regard to the rest, until the period came when the 
various railway schemes daily projected by other parties assumed a 
more definite form, and the particulars of the plans of this company 
might be explained without detriment to its interest. 

That approval was expressed, your confidence was given, and 
the preparatory arrangements of your Directors, with a view to 
proceedings in the next Session of Parliament, are so far advanced 
as to enable them to submit their plans for your consideration, and 
they have therefore summoned the present Special General Meeting 
of the Proprietors. 

Your Directors have first to report that all the necessary plans, 
connected with the various projects promoted by the Company have 
been duly deposited, in accordance with the standing orders of 
Parliament, and that the requisite notices and other requirements 
are in a forward state of preparation. 

WEST BIDING UNION KAILWAT. 

Your sanction was given on the 3rd of September last to the 
arrangements entered into with the promoters of the West Riding 
Junction, the West Yorkshire, and the Huddersfield Halifax and 
Bradford Companies, by which their interests have become identified 
with those of this Company, and their infiuence and local know- 
ledge have been made available in perfecting the system of railways 
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in the West Riding, which was brought under the notice of Parlia- 
ment in the previous session, and sanctioned by the House of Com- 
mons, and in all its important features and objects approved by the 
Committee of the Lords. 

The renewed application in this Session will be made imder the 
title of The West Riding Union Company, and the scheme will 
only differ from its predecessor in such alterations as were sug- 
gested during the Parliamentary investigation, or are calculated to 
extend the usefulness of the undertaking. The whole will com- 
prize about fifty-six miles of new railway, requiring a capital of 
£2,000,000, of which the Manchester and Leeds Company will pro- 
vide, £604,166. 

OLDHAJC DISISIGT SA.ILWA.TS. 

The sanction of the Proprietors was also obtained to the formation 
of the Oldham District RaUways Company, The lines proposed in 
that quarter amount in the whole to about twenty-three miles, 
capital £600,000 ; one half of which will be contributed by this 
Company, the remainder by the local public, including a large 
majority of the most influential inhabitants of the district. 

Your Directors have now to advert to such new arrangements as 
have not yet been brought before the proprietors in so definite a 
shape, as to have received their sanction. 

These may be divided into four classes. 

lat, — Proposed branches or extensions of the main line to be applied 

for by the 

MANOHESTEa AND LEEDS COMPANY. 

The Bac0P Branch, extending from the main line at Rochdale 
to Bacup, affording to the latter town and intermediate district 
the advantages of railway communication, and to the former the 
convenience of a more central station, in addition to the one at 
present in use ; length about 8^ miles, capital £200,000. 
A Branch to Middleton, length 1^ miles, capital £50,000. 
vo Coal Branches, length 5 miles, capital £50,000. 
TLABaEiCENT OF Manchestek STATIONS, Capital £100,000. 



2iuf. — Undertakings in which it is proposed that the Manchester and 

Leeds Company shall take a joint interest with other parties , 

and provide capital in proportion to the share taken. 

THE SHEFFIELD, BOTHESHAM, BABNSLEY, WAKEFIELD, HUDDEKSr 
FIELD, AND GOOLE COMPANY, 

Constituted on the basis of the arrangement with the Wakefield 
and Goole Company of last year. Total capital £1,330,000, one 
half to be subscribed by the Manchester and Leeds Company, who 
will work the lines, guaranteeing 3 per cent, the first year after 
they are opened, 4 per cent, the second year, and 5 per cent, 
afterwards. The sanction of the Proprietors of this Company is now 
sought to carry out this agreement in such mannor and to such 
extent as may be required to meet the due interests of its original 
promoters, and at the same time to prevent opposition in Parliament. 

THE LIVESPOOL AND PRESTON, AND MANCHESTES AND 
SOUTHPOBT KAILWATS, 

Undertaken in conjunction with the Liverpool and Manchester 
and Grand Jimction amalgamated Companies. Length of lines, 72 
miles; capital £1,600,000; to be provided — one-fourth by the 
Grand Junction Amalgamated Company, one-fourth by the Man- 
chester and Leeds Company, one-fourth by the Euxton and Southport 
Company, whose project merges into the general scheme, and the 
remaining one-fourth to be at the disposal of the Grand Junction and 
Manchester and Leeds Companies. 

In the event however of Parliament not sanctioning the union of 
this Company with the Manchester and Bolton and the Liverpool 
and Bury Companies, then one-third of the £400,000 to be sub- 
scribed by the Manchester and Leeds Company wiU be provided by 
and belong to each of the said Companies. 

THE LANCASHIRE AND NORTH YORKSHIRE COMPANY. 

Your Directors agreed to take £200,000 in the capital of this 

Company, to promote the completion of a direct railway y\k the 

Burnley Branch, from Manchester to the populous districts about 

Newcastle-upon-Tyne. Since then, an arrangement, with the 

s 3 
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concurrence of your Directors, has been made with the promoters 
of the Liverpool Manchester and Newcastle Junction Railway ^ which 
may modify, to some extent, the amount of stock to be taken 
by this Company. Your Directors seek power, under the circum- 
stances, to subscribe for an amount not exceeding the original 
sum named, if such should appear to them expedient when the 
details of the general arrangement are complete. 

THB LEEDS CENIRAX STATION, 

A project originally intended to accommodate five companies 
mrho should subscribe £100,000 each towards the expense. It 
received the support of your Directors acting for the West Riding 
Union Company, until, by the purchase of the Leeds and Bradford 
lines, including a station in a different, but equally central position, 
the prospect of accommodation at a less cost was incidentally 
secured, and the motives for joining the central station removed. 

THE LEEDS AND YOBK KAILWAY. 

Your Directors were induced in September last to accept an 
allotment of 5000 shares of £25 each, in this undertaking, at the 
instance of the promoters who had constituted their company 
some months before. Subsequently it became the interest of this 
company to withdraw from the connexion, and an offer was made 
to return the shares and pay the reasonable expenses of the new 
company up to the date of secession. This was however declined 
and your Directors now seek power to subscribe on the part of this 
company £125,000 and to sign the necessary deeds, provided the 
same shall be in the usual form, and to pay the deposit of £2 12 6 
per share, and to dispose of the said shares when and as the interest 
of this company may suggest. 

Zrd, — This class comprehends /(mr Provisional Contracts of purchases 
of Lines not yet completed hut for which Acts have been obtained. 

These purchases are aU made on the principle of incorporating 
the proprietors in the Manchester and Leeds Company, allotting 
to them in exchange for their own capital, certain proportions of 
Manchester and Leeds stock, according to the respective agreements, 
such stock to begin to partake of dividends upon the amounts paid 
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np, wlien and as the lines come into beneficial operation, and tHe^ 
complete the list of incorporated Companies which it is proposed to 
unite with the Manchester and Leeds Company. The lines embraced 
by them are so connected with the general system of railways 
required for the convenience of the district, and so adapted if united 
with the general concurrence of the inhabitants, and worked under 
one comprehensive management, to provide in the most advanta- 
geous manner for the complicated traffic of the large manufacturing 
towns with each other, and for their direct and unimpeded connexion 
with the ports on the east and west coasts through which their 
ehief supplies are drawn, and the products of their industry exported, 
that by no other means than a imion of these companies can the 
same amount of public convenience, and the same economy in work- 
ing the traffic be secured. 

THE WAKEVIELDi PONTZFBAGT, AKD GOOLE BAILWAT. 

Total length 31 miles, capital £360,000; with two branches 
to be applied for this session, capital £200,000. 

The Manchester and Leeds Company being possessed of one-half 
of this undertaking, and invested with the right to work it, the 
interest of both parties appeared obviously to merge the whole in the 
Manchester and Leeds Company, and the leading shareholders locally 
interested, having offered to exchange their stock for an equal amount 
of Manchester and Leeds stock, on the condition of receiving* 
interest at the rate of 4 per cent, on the calls paid up until the lines^ 
opened, — your Directors accepted the offer. — The agreement haa 
been confirmed by the proprietors of the Goole Company, and if 
confirmed also by this meeting, will be conclusive, as powers 
were obtained in the act of Parliament to legahze such an arrange- 
ment, by the assent of the Shareholders of the respective com- 
panies. 

The purchase of the remaining three lines now to be adverted to< 
requires the sanction of Parliament. 

THE LIVEBPOOL AND BXTEY RAILWAY, 

Extending 33 miles, and estimated to cost, for land and works 
£900,000. This undertaking, with all its powers and extensions. 
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jour Directors have provisionally purchased for £r,000,000, or 
20,000 Manchester and Leeds £50 shares, to receive dividends from 
the opening of the lines on the amount paid up, at the rate of one 
per cent, less than Manchester and Leeds £50 Shares, for the first 
and second years, and at the same rate as the Manchester and Leeds 
£50 shares after that period. 

THE I.EEDS AND BBADPOBD BAIXWAY, INOIAJiyiNQ THE 
EXTEKSIOK TO OOLNE. 

Length of lines ahout 46 miles ; estimated cost for land and worksy 
£900,000. This Company obtained its act of incorporation in 
1844, an Extension act last session; they have bought a consider- 
able portion of the required land, and have already executed some 
of the heaviest works at a low rate. Your Directors have agreed to 
give £900,000 of Manchester and Leeds Stock, vnth its proportion 
of fifths, for the whole undertaking, with all its present or intended 
extensions; the proprietors of the Leeds and Bradford Co. to 
receive dividends when and as their lines open, on the capital paid 
up and expended thereon, with its proportion of fifths, at the same 
rate as the Manchester and Leeds Company's dividends. 

THE HTJDDEESFIEXD AND SHEFFIELD BAILWAT, 

Extending from Huddersfield to Penistone, about 13 miles* 
capital, £600,000. The agreement with this company is, to 
give them Manchester and Leeds Stock to the extent of £500,000^ 
to take dividends on the amount called up and expended, when 
and as the lines are opened. 

4th* — The remaining clasi eompriees agreements entered into in 

conjunction tvith other companies for the leasing of 

existing lines on terms involving guarantees, 

AN AOEEEMENT WITH THE YOBK AND NOBTH MIDLAND 
COMPANY, 

By which, with the sanction of Parliament, this company will 

l^eeome joint lessees of the Hull and Selby Railway, securing thereby 

chief objects contemplated in the association of the Hull and 

by with the Manchester and Leeds Companies formerly approved 
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and sanctioned by the proprietors. Your Directors recommend 
that they be empowered to join in the necessary application to 
Parliament to sanction the lease, and that the agreement with the 
York and North Midland Company, which includes stipulations 
calculated to afford great public facilities, and to establish and 
maintain a good understanding with the existing companies on 
the eastern side of the country, and to lessen the necessity for 
ParUamentary contests, be approved of and confirmed. 

AN AGREEKENT IN CONJUNCTION WITH THE GSAND JUNCTION 

COMPANY, 

To lease in perpetuity the North Union lines at an annual 
net rental of £66,000 per annum, of which the Mancliester and Leeds 
Company becomes responsible for £23,895, sharing in the general 
profit or loss in that proportion. This lease will secure a unity of ma- 
nagement and arrangement between Manchester and Preston, and 
improve the connexion with the port of Fleetwood and neighbour- 
ing watering places. 

Besides the various items of capital now specified as the propor- 
tions belonging to the Manchester and Leeds Company, and intended 
to be applied for in the next Session, there must be added about 
£370,000, for objects connected with the Manchester and Bolton, 
the Liverpool and Bury, and the Leeds and Bradford Companies, 
which they propose to obtain with the concurrence of this company, 
and which will make the aggregate amount of capital here alluded 
to about three millions, subject to the sanction of Parliament, and 
to apportionment between the Manchester and Leeds and other 
companies, with whom agreements have been entered into. 

The amoimt of Scrip which your Directors propose to issue at 
present to represent the share of the Manchester and Leeds Com- 
pany in this capital is one and a half millions, agreeing with the in, 
timation given at the Special Meeting in September last ; and your 
Directors have already advertised (subject to your confirmation this 
day,) that the deposits shall be paid on or before the 20th inst,, u Ithin 
a few days of which time the scrip will be ready for delivery to the 
proprietors, viz : to those who stood registered on the 20th day of 
September last, or to their nominees on receipt of letters of renun* 
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elation duly executed. At a later period the balance of scrip, if 
any, unappropriated, will be distributed among the same proprie- 
tors of this company as stood registered on the 20th September 
last, or to their nominees. 

In conclusion, your Directors have endeavoured, in the discharge 
of their anxious duties, to connect, in the various arrangements 
now brought before you, the interests of the public with those of 
the company, believing that unless the former are duly provided 
for, the success of the latter cannot be permanent. Acting on this 
principle, they have not hesitated to receive into the Manchester 
and Leeds Company, where they could do so on fair terms, the 
proprietors of those neighbouring companies, whose lines now in 
course of construction, might be beneficially included in and worked 
in conjunction with the Manchester and Leeds system, or by a 
union with which companies a saving of expense might be 
accomplished, in carrying out the various undertakings promoted 
by this company. The effect will be to give to the complicated 
system of railways required in the important districts through 
which these lines pass, an ultimate unity of design which cannot 
fail to be beneficial to the public, and to stamp the united company 
with a federal character, embracing in its management or as share- 
holders, influential inhabitants from every town and village in the 
district, and affording a guarantee that the combined railways wilt 
be worked with a due regard to the general wants and convenience 
of the population. 

H. houldsworth; 

(Great applause.) 



PROCEEDINGS. 



The Chairman then rose and said, — Gentlemen, the vari- 
ous projects and arrangements enumerated in the report which 
has just been read are those which your Directors, after mature 
consideration, and in the exercise of the powers with which you 
have from time to time invested them, have made preparation 
for bringing before Parliament in the coming session. I need 
not say that under any other circumstances than those which 
have marked the railway world during the last twelve months 
your Directors would have been unwilling, at any one time, 
to have brought before you so many and such important 
questions as you are called upon to consider this day. But, 
under the circumstances, looking to the universal movement 
towards railway extension^ looking to the spirit of territorial 
appropriation which has been rampant duiing the last few 
months, the Directors would have neglected their duty had 
they not made preparations to take up the ground that more 
particularly lies in their district, and from which their present 
income is more particularly derived, and to project such rail- 
ways as may appear called for on the grounds of public 
convenience, and for which other parties appeared determined 
to proceed to Parliament I say that we should have 
neglected our duty had we not prepared as extensive a 
system of railways as the circumstances of the districts with 
which we are connected required, and prepared to meet those 
other parties, who seek to accommodate those districts, in 



16 

Parliament, with schemes as perfect as they may be able to 
present We have, gentlemen, considered that in doing so, 
we were only protecting your interests, which we have not 
only to promote, but to preserve. We also considered that 
in doing so, we were only carrying out by anticipation those 
extensions of our original undertaking which have always 
been more or les& contemplated, and which, as the system of 
railways developes itself, would sooner or later be carried out 
It was not a question for us to consider what would be 
nationally most advantageous, whether it was better that the 
whole railway system should be abruptly developed, or that 
the public should proceed in carrying out railway extensions 
by degrees, accordingly as the surplus capital of the country 
might advantageously be devoted to such purposes, and 
without disturbing that equal supply of labour which is 
essentially necessary to many branches of industry, and 
which, by a simultaneous and too rapid extension of the 
railway system, could not have failed to be affected and 
disturbed. I say that these considerations could not enter 
into our deliberations ; nor had we to consider what might 
have been the result had Parliament, during last session, 
proceeded on more definite principles in dealing with railway 
undertakings than the legislature did. It was quite evident 
to all those engaged in parliamentary proceedings last year, 
that the circumstances were to Parliament as new as to the 
country, and that the different committees, acting as indepen- 
dent bodies, did decide on such different principles, as to 
leave the impression on the minds of the railway world that 
the applications to Parliament partook more of the nature of 
a scramble^ in which those who had bubble schemes had 
nearly as good a chance of success as those whose schemes 
were more legitimate* (Hear.) I say we had not to consider 
these questions ; we had to take things as they were, and to 
deal with them as they were ; and consequently we have had 
the full developement of the railway system in 
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our district; we had to anticipate the views which have 
always guided the Directors of this Company with respect to 
what they considered the fair, legitimate, and ultimate 
developement of the Manchester and Leeds Railway. The 
result of our proceedings is now before you ; and you will 
find that the key to them is that we consider our existing 
railway as the main trunk line of the manufacturing district 
between Yorkshire and Lancashire; that we look to the 
connection between that line and the populous towns on each 
side of it, as carrying out the original intentions of the 
promoters of the line, and as tending to complete its useful- 
ness in the way that Parliament assumed it would be com- 
pleted when they gave us credit, — ^in our traffic estimates, in 
the application for the original bill — for the income which we 
should derive from those towns which do lie on the right and 
left of our line, and to which the undertakings which we are 
to bring before you this day are directed. Another object 
which we have always kept in view was that our line should 
be the main channel for the Eastern and Western traffic 
through this district In your first parliamentary proceedings 
the importance of the line as a connecting link between 
Manchester and Hull, formed a principal portion of our 
evidence to Parliament; and those Proprietors who have 
been connected with us from the commencement will know that 
at the earliest practicable period we endeavoured to carry out 
this view — ^first, by pledging ourselves in the year 1839 to the 
project of the connection between the Manchester and 
Leeds, and the Liverpool and Manchester lines, for the pur- 
pose of connecting the West Riding direct by railway with 
LiverpooL At a later period, we entered into negociations 
with the Hull and Selby Co. for the same purpose, — of con- 
necting our line and district with the eastern port of Hull. 
We have since then taken measures to promote a line with 
Goole. At the same time we projected extensions to Oldbam, 
to Heywood, to Huddersfield, to Bradford, and to the various 
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towns that are situated upon the margin of our line. Taking 
then, as our original object, as the object which we have pur- 
sued since the commencement of our undertaking, — that we 
propose to connect the neighbouring towns with the main line, 
to make that the channel of their traffic east and west, and to 
connect the main line at both ends with the sea, — taking these 
two as the leading points of our policy, you will iBind that the 
various plans which we propose for your consideration and 
approbation this day resolve themselves mainly into steps 
towards accomplishing that object. It is true that some of 
the propositions which we bring before you to-day may be 
more important than others, and may deserve the earlier 
attention of the Company ; but I have stated already that the 
circumstances have repuired us to develope our whole plan; 
that it was quite clear that the ultimate permanent arrange- 
ment for the railway system in this country was to be preci- 
pitately developed and settled in the course of this year; and, 
under these circumstances, I think, we owe no apology to you 
for bringing forward so many and such important considera- 
tions on the present occasion. (Applause.) We have on more 
than one occasion also adverted to the principle, which, after 
some experience and some disappointments, your Board have 
adopted, with respect to the carrying out of their extensions. 
At first we proceeded single-handed ; we applied to Parlia- 
menfj and we were beaten. We then considered that it 
would be for the interest of the Company to proceed in con- 
junction with parties locally interested in the margin of our 
line, and we entered into alliances in Yorkshire with parties, 
and announced onr proceedings, which have, on more than 
one occasionj received your approval. In the proceedings 
that have taken place since September, we have still further 
carried out that ]iTinciple ; believing it to be sound, believing 
it to be called for under the particular circumstances of the 
timesj by the necessities of our parent undertaking, and as 
-'ilated to meet any objections that might otherwise be 
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raised, to the extent of the lines which we seek to connect 
witn our main railway. We aim at establishing a system of 
railways, and the map which is now extended before you will 
serve to show that the lines in that populous district differ 
from all other lines in the kingdom by this peculiarity, — 
that they do necessarily, and must necessarily, in order to 
meet the convenience of the public, partake of the character 
of a system of railways under one united management. There 
is in this particular district, — [pointing to it on the map,] — 
which forms the most populous district in connection with 
our lines in Yorkshire, as nearly as possible one hundred 
miles of railways projected by this Company, or others in 
alliance with this Company, within a space of fifteen miles 
square, and intersecting, at ten or twelve different points, — 
necessarily intersecting, for the convenience of the traffic, 
which, in every direction, is taking a course from one populous 
town to another. That being the case, I say, gentlemen, it is 
perfect delusion to carry out the system of railway competi- 
tion by constituting different railway interests and companies 
within that district. To seek to benefit the public by carry- 
ing out a system of railways in that district, under different 
managements, is, and must be, a perfect delusion ; for it is 
clear that the whole convenience of that district depends 
upon that regularity and punctuality of trains meeting, and 
exchanges of passengers taking place at those various points 
of intersection. I say, therefore, that it is impossible for the 
public convenience of that district to be met by any other 
system than that of placing the whole under one responsible 
management. If the opposite course is attempted , it will 
end in public disappointment, in a waste of capitals and in 
the existence there of poverty-stricken lines, with all their 
appointments partaking of that character, and of public incon- 
venience in consequence; or else it must end in a coalition, 
forced on the companies by competition, which coalition we 
prefer, for many purposes, to accomplish before that period. 
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And we prefer it on this ground, because there cannot be a 
doubt that it will be an important element in the retention 
which the capitalist will receive from the money that has 
been embarked in railways in that district, and will conse- 
quently enable the Company to do more for the public than 
could be done by those distinct and competing companies. 
And there is one very obvious and very important advantage 
that would arise from these circumstances, — that if these 
lines are to be formed by distinct companies, such com- 
panies will necessarily have independent stations at the prin- 
cipal points ; whereas, by these lines being carried out by 
parties acting in harmony and co-operating together, great 
economy can be secured with respect to stations, as well as 
great convenience to the public. I say, then, that the prin- 
ciple that we have proceeded upon, in uniting to carry 
forward the new lines for which the sanction of Parliament 
has yet to be received, — ^in carrying those forward in con- 
junction with the inhabitants of those districts, and in 
uniting with us the proprietors of those companies who have 
already obtained the sanction of Parliament in those districts, 
— (which applies to the amalgamations contained in the 
report of to-day,) — I say, in proceeding in that way we are 
doing that which is most consistent with the interests of the 
districts, and which, I believe, are calculated to place the 
interests of the Manchester and Leeds Company on the 
most extended and solid basis* (Applause.) With respect 
to the jSnancial effects upon the Manchester and Leeds 
Company of those combinations and arrangements, that is 
a question on which it is exceedingly difficult, — ^impossible, 
indeed, — to go into details. It is quite clear that we can 
little anticipate what the results will be at the end of four or 
five years, when these lines come into operation. We can 
only infer from what we know of the past ; but there is one 
consideration that has weighed considerably with us, — that it 
^as important to our interests to harmonise the inhabitants 
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of that district with our main line : that, if we did not do 
so, adverse combinations would be formed ; and that those 
lines, in the hands of adverse parties, would be obstructors 
of the traffic which we already have, instead of being, as 
they would be in the hands of friendly parties, feeders to 
our main line. (Hear, hear.) The consequence is, that we 
have been guided, in the terms we have agreed to with these 
parties, by general considerations, rather than by the con*- 
siderations of detaiL We have looked at the population of 
the district ; we have taken the opinion of those gentlemen 
who are associated with us and resident in those districts, 
and who have an interest in common with ourselves in the 
success of the whole undertakiug, as to the probability of 
those lines having more or less local traffic than our existing 
Manchester and Leeds line. We know what our existing 
line is, and judging from the population on these lines, and 
from the directions of traffic, we have been able more or less 
correctly to infer what might probably be the income on 
those direct lines ; and if we have seen our way to anything 
like an equal return upon the capital invested there, to that 
which we enjoy upon our present line, we have not hesitated 
to enter into arrangements with these parties; seeing that 
instead of opponents, they would become friends; that their 
lines, instead of obstructions, would become feeders to our 
undertaking ; and seeing also, that by uniting their loss with 
ours, whatever loss may arise on any one arrangement, may 
be expected to be more or less compensated for, by advan- 
tages that we may derive from others. You are aware that 
the principle on which we have proceeded has been, not to 
create independent companies, having a different interest to 
the Manchester and Leeds Company; and to pay for those 
lines, not in hard cash, but in the currency (if 1 may be so 
allowed to express myself,) of the Manchester and Leeds 
Stock ; so that whatever affects the interests generally of the 
Manchester and Leeds Company, affects, in a correspoudiiig 
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degree, the interests of all the parties with whom we are 
associated, and consequently we have the best hold on those 
parties for thus giving us the full advantage of all their local 
experience and knowledge in carrying out, and in entering 
into such arrangements as are detailed in this report And I 
may say that we have had the full advantage of their local 
experience, and their full concurrence in all that we have 
done. (Great applause,) I have hitherto confined my ob- 
servations principally to the districts in Yorkshire ; but to 
some extent the general observations will apply to the dis- 
tricts in West Lancashire, which, owing to circumstances, 
have assumed an importance which you will see by this map, 
the lines coloured red being those in which we have an 
interest, and nearly equal to those of the Yorkshire districts. 
The proprietors have approved, on one or two former occa- 
sions, for reasons then adduced, of the purchase of the 
Bolton Railway by this Company. It then became an object 
that the Bolton line should be extended to Preston, and 
those acquainted with the arrangements for the conveyance 
of passengers in that district, are well aware that great 
inconvenience had been experienced in consequence of want 
of harmony and unity of arrangement between the companies 
in that direction. The Grand Junction Company, now 
amalgamated with the London and Birmingham Company, 
had also an interest in making an arrangement for lines in 
that direction, and by agreement with that company we have 
united in a lease, by which, in the event of Parliament 
sanctioning our proceedings, we shall be able to perfect the 
connection between Manchester and Preston, the whole being 
then to be managed under one direction. At the same 
time it became an important object that in addition to the 
cannectton with the Liverpool and Manchester line, we 
should connect the West Riding of Yorkshire more directly 
mth the towns of Bury, Bolton, Wigan, and this district, — 
.^[pointing to a portion of the map in the neighbourhood of 
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those towns,] — and so on, with Liverpool ; and consequently 
we entered into negoeiations with the Bury and Liverpool 
Company, by which we obtained an independent access to 
Liverpool, and considerably shortened the line between the 
West Riding and that port ; and at the same time accom- 
plished an object that has always been an object desired by 
this Company, — to have the freest possible access to Liver- 
pool. Possessed, then, (if you suppose, for the moment, we 
are possessed,) — of this Bury line, and partners with the 
Grand Junction Company in this scheme of railways, it 
seems to follow, as a necessary consequence, that if any 
parties find there is any call for a railway in this direction, 
[pointing on the map to the division parallel with the Lanca- 
shire coast,] — this should be carried out in conjunction with 
the companies who possess these neighbouring lines, and 
consequently the Grand Junction Company, and certain local 
parties of influence here, have joined with the Manchester 
and Leeds Company in projecting this line from Manchester 
to Wigan, from thence extending it to Southport, and also a 
line from Farrington to Kirby, for the purpose of shortening 
the route between Preston and Liverpool. I may say that 
this line was projected by the North Union Railway before 
we were connected with it, and it was considered by us, as it 
had been by them, as essential for the interests of their line, 
and we, becoming the lessees of that line, naturally fell into 
their view* There is one advantage in these lines being 
carried out in connection with the owners of the dark lines, 
[the existing lines in the neighbourhood,] and it is this : — 
that we have seventy-two miles of railway in these two 
undertakings here, without the necessity of a single large 
station, except at Southport, inasmuch as the existing station 
of the Wigan line will serve at Wigan, and the existing 
station at Manchester will serve here ; and the station upon 
the Bury and North Union line will serve there. That is an 
illustration of the saving of capital which will be effected if a 
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complicated system of lines, in a limited space, are carried 
out by the same parties ; and I may fairly presume that Vhen 
this question comes to be tested by experience, it will be 
found that the interests of the people are equally provided 
for, and better provided for, by that arrangement, than by 
the plan of promoting or establishing, in limited districts, 
(where the crossings of the lines are numerous,) competing 
lines under such circumstances. With these general observar 
tions, gentlemen, I will now proceed to the matters of detail 
in the report; and we shall have a series of resolutions to 
propose; but, in the first instance, before going into those 
details, I will propose a resolution upon the general report, 
not as committing you to its confirmation, seeing it includes 
so many details, which will each of them be submitted to you 
for your special approval ; but in order that, with your per- 
mission, we may record it, and enter it upon our minutes. I 
beg to move 

" That the Report of the Directors now read, be received, and 
entered on the minutes." 

J. C. Harter, Esq., seconded the resolution, which was 
carried unanimously. 

The Chairman, — The second resolution which I have to 
propose ' 



" That the Directors be authorised to apply to Parliament in 
the next Session for powers to make the several Branches or Exten- 
sions of the main line, and the enlargement of the Manchester 
Stations referred to in the Report now read, or such of them, and 
-mth such modifications as the Directors may deem expedient. 

This resolution applies to those lines which are named 
under the first class in the report, as proposed branches or 
extensions of the main line. The Bacup branch was alluded 

- m oar last report, and we consider it will be an advantageous 
important addition to the main line, while it is obviously 
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a Une which the public have a right to expect we should make 
for the convenience of that important district The branch to 
Middleton comes under the same head. The two coal branches 
refer to branches in Yorkshire connected with the important 
coal district there ; and the £100,000 for the enlargement of 
the Manchester stations is called for in consequence of the 
increasing demands for accommodation which we have, and 
the inconvenience we are beginning to feel, and which we 
shall feel still more, in consequence of its being the intention 
of the Company to run more frequent trains, and also in con- 
sequence of the early opening of the Ashton branch, when the 
number of trains running into this station will be very much 
increased. It is intended to appropriate a further p^nrtion of 
the vacant land contiguous to our station here for the purpose 
of bringing in a few supplemental lines of rails, so that we 
may have two landing stages ; and it applies also to a eon^ 
templated extension at the Oldham-road station, where the 
extent of our business in goods requires additional accommo- 
dation. If any gentleman wishes information on this point, I 
shall be very glad to answer any questions after the motion 
has been moved and seconded. 

Mr. Edwd. Harp£R, of York, — Mr. Chairman and gentle- 
men, — From the very clear and lucid statements which you 
have heard from the Chairman, and the convincing arguments 
he has used with respect to the general policy which the 
Directors have pursued upon the great and important ques- 
tions which they have had under consideration, I think there 
can be no doubt whatever of the prudence of the proposition 
now submitted to the meeting. I have great pleasure in 
seconding that proposition, and feel perfect confidence in 
resting and leaving the matter in the hands of the Directors. 
I beg to second the proposition. 

Passed unanimously. 

The Chairman. — ^Tbe next resolution refers to those pro- 
jectS'which are included under the second head, ^^ Under- 
D 3 
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takings in which it is proposed that the Manchester and 
Leeds Company shall take a joint interest with other parties^ 
and provide capital in proportion to the share taken." The 
first of these is the Sheffield, Rotherham, Bamsley, Wakefield, 
Huddersfield and Goole Railway, which is seen by this red 
line. This is a very extensive, and most valuable and impor- 
tant coal district, — the Silksfcone coal being celebrated all 
over this district ; and the original object of this Company 
was to connect the main line and the port of Goole with this 
district by means of a railway, which, while it served the pur- 
pose of opening up the coal and other mineral advantages, 
would, at the same time, serve an important and active popu- 
lation, the inhabitants of the district. The scheme has since 
been extended further to the south, and has also taken up 
ground in this direction (as shown in the map), owing to 
arrangements with local parties ; and if part of the system 
extends further from the main line than accords with the 
principles by which we have endeavoured to steer, it has not 
been so extended for the purpose of monopolising the district 
in question, but in order to complete the scheme in a way 
satisfactory to those landowners who have taken an active 
part in our support, and who considered such extension south- 
ward as requisite for the interest of the district, and as the 
only means of completely opening its mineral resources. Our 
primary object was, and is still, to lay open the rich mineral 
district of Silkstone, and form an advantageous connexion 
between it and the valley of the Calder, with the port of 
Goole, via Wakefield. We intimated some time ago to the 
chairman of the Midlands and Sheffield Company that we 
have not taken up the ground in any hostile spirit, and that 
any arrangement for dividing the system that will satisfy 
Lord Whamcliffe, and other landowners opposed to us, and 
receive the approval of those landed gentlemen who have 
given us their support, and that will also give to us the 
northern parts of our system, (from the Silkstone district to 
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our main line,) would be satisfactory to us ; that any arrange- 
ment the landowners of the district approved of and came to 
with respect to the lines, will be satisfactory to us. I include 
in the loop [referred to the map] the coal districts around : 
the opening out of the Silkstone and Barnsley coal. It is to 
be hoped that some such arrangement will be come to, as the 
companies are numerous which seek to occupy the ground? 
and the more important objects of these companies do not 
appear to us to be irreconcileable. With respect to the ^ 
Liverpool and Preston and the Manchester and Southport 
railways, I have already anticipated the observations I think 
it is needful to make upon them. The lines projected there 
by this Company appear to us essential to complete and per- 
fect the permanent system of railways in that district They 
possess the advantage of entering all the main towns without 
the enormous expense which independent lines would other- 
wise have to incur, while, as I said before, they admit of con- 
siderable economy, as the stations become then available for 
all the lines in the district; and they appear necessary to 
carry out the system of railways which may be ultimately 
required in that district. I'he Lancashire and North York- 
shire Company was formed to make a railway from tliis point 
[Skipton] north to Richmond, and so on to form northeru 
lines to Newcastle and Durham. The district about New- 
castle and Durham, next to this particular district, is the most 
populous in England, and is increasing most rapidly; and uf 
course an important traffic exists between the district of Lan- 
cashire and Yorkshire. By means of the line, which is nearly 
a direct line, we shall complete by the Burnley branchj and 
the Manchester and Leeds line, nearly a north and south 
connection and extend it to Newcastle ; and the object we 
had in view in aiding the Company in its formation, was to 
render available for such traffic, this part of our line up to 
Burnley. We have with the Company, an agreement muiu- 
ally advantageous for the purpose of exchange of riaffic. 
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we consider it will be advantageous to this Company, to give 
that support to the undertaking which we originally proposed 
It has derived also an additional importance in consequence 
of our having become the possessors of the Liverpool and 
Bury line, inasmuch as, for the population in this district, it 
is as near a route to Newcastle as any other at present pro- 
jected. The next subject in this list is the l^iceds central 
station, which is sufficiently explained by what is contained in 
the report And the last subject noticed in it, is the Leeds 
and York railway. The proposition that your Directors here 
make in respect of this undertaking, arises from an agreement 
made with Mr. Hudson on the part of the York and North 
Midland Company, which will shortly be brought before you. 
The Directors regret they should have felt themselves obliged, 
in furtherance of the interests of this Company, to be with- 
drawn from a connection, however short, with the Leeds and 
York Company, with parties who appear to have attached 
more than ordinary importance to their connection with this 
Company, and who have expressed an opinion also, that your 
Directors were not at liberty to enter into such an arrange- 
ment as that with Mr. Hudson, without their concurrence. 
This opinion has received the fullest attention of the Man- 
chester and Leeds Board, and their unanimous decision on the 
question has been that this Company are at perfect liberty to 
withdraw, the shares having been tendered by the Leeds and 
York Company, and accepted unconditionally, there being no 
agreement whatever between the two Companies, and the 
claim of the Leeds and York Company, resting wholly on the 
fact of the shares having been accepted, and this Company 
having lent some little assistance under the implied connec- 
tion which the acceptance of the shares necessarily gave. It 
may be proper to state that the Leeds and York Company 
was formed, and the capital subscribed for some months 
before the Manchester and Leeds Company were at all con- 
cted with it, so that whatever were the original merits of 
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the scheme, they remained intact after, as well as before 
our connection. It may also be proper to mention that 
particular stress has been laid upon a letter which I 
addressed to the Chairman of the Leeds and York Company, 
informing him of my having opened negociations with Mr. 
Hudson. In that letter I stated that I had mentioned to 
Mr. Hudson that in any treaty with him the obligations we 
were under to the Leeds and York Company must be 
equitably dealt with. It was undoubtedly my desire to 
obtain for the Leeds and York Company the best terms I 
, could, and so I expressed myself in the letter alluded to, 
and by doing so I no doubt raised expectations which made 
the after disappointment greater ; but this voluntary endear 
vour on my part to secure terms for them is made by them 
one ground of the position that we are not at liberty to enter 
into any such arrangement as we have done with Mr. Hud- 
son, without their concurrence. The negociation at that 
time with Mr. Hudson broke oflf on other grounds. In a few 
weeks, however, it was renewed, by means of third parties, 
and a memorandum of agreement was drawn up, and signed 
by Mr. Hudson, and then submitted to me. Thac agree- 
ment contained no stipulations in favour of the Leeds and 
York Company, and I learned that no such stipulations 
would be admitted. I had then to consider, as a trustee for 
this Company, if I was justified in refusing to sign an agree- 
ment which contained terms of pacification, which bore not 
only upon the interests of this Company, but whichj in con- 
sequence of steps of a similar character in other quarters^ 
had at that time a general bearing upon the iDtc^rests of the 
railways in this neighbourhood generally : and by deelinhig 
to sign which, the large railway interests would be inevitably 
ranged against each other in Parliament I did consider the 
question deliberately, and I did not feel justified iu decliuing 
to sign the agreement, or that I was prevented from doing 
because I could not obtain conditions in favour of the Leed& 
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and York Company, in which we had agreed to become 
partners, but without any conditional stipulation whatever. 
Whatever just claim those parties could have to compensa- 
tion for any injury that was done, or supposed to be done, I 
was ready to afford them ; and hence the offer made by this 
Company, and specified iu the report But I was not 
prepared to sacrifice the interests of the Manchester and 
Leeds Company where the claim of parties, if any, could 
extend no further than to compensation. The Board unani- 
mously agreed in this view, and the tender of compensation 
named in the report was made, and, as there stated, is^ 
declined ; we therefore ask your sanction to do that which 
we bound ourselves to do, namely, to take up the shares. 
You will find that we ask power to sign the deed, provided it 
is in the usual form. The deed has been submitted to our 
solicitor, and he has reported to the Board that the present 
deed signed by the proprietors of that company, is in a very 
unusual form to him, and that it contains stipulations that he 
could not advise the Directors of this Company to enter into, 
which he could not advise any client of his to enter into ; nor 
would he enter into himself. Under these circumstances, we 
have reported that we cannot sign the deed in its present 
form ; and by a communication made to us, I see the pro- 
prietors of that company are to be summoned to meet at an 
early day to consider whether they should not admit the 
Manchester and Leeds Company to sign a deed of a different 
form to that signed by the proprietors of that Company. 
Mr. Darbishire then read the abstract of agreement as 
follows:— It ia dated the 11th of November, 1845. "The 
Manchester and Leeds Company to take half the capital, 
and to work the line, on terms similar to the arrange- 
ment with the Wakefield, Pontefract, and Goole Company 
of last year, viz,, the new company to receive sixty per 
cent, of the gross receipts, and the Manchester and Leeds 
retnainder, for working the traffic, &c The Manchester 
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and Leeds Company to guarantee £3 per cent for the first 
year after opening, £4 per cent, for the second year, and 
£5 per cent, per annum afterwards. The capital not to 
exceed £1,330,000, without the consent of the Manchester 
and Leeds Company, which Company is to appoint half 
the Directors and the Chairman, who is to have the casting 
vote; to appoint the engineer, and have the controul of 
the expenditure, and with power to admit the Midland 
and Manchester and Sheffield Company to an interest 
in the undertaking." 

The Chairman then moved 

''That the Directors be authorised to subscribe for and take 
shares on behalf of this Company, in the projected Sheffield, Roth- 
erham, Bamsley, Wakefield, Huddersfield and Goole Railway Com- 
pany ; the Liverpool and Preston, Manchester and Southport Rail- 
way Company; the Lancashire and North Yorkshire Railway 
Company ; and the Leeds and York Railway Company ; to such 
extent respectively, and subject to such stipulations and conditions 
as the Directors shall deem expedient, and to enter into any agree- 
ments with the said companies respectively, or with any other com- 
panies interested therein respectively, in reference to the said pro- 
jected undertakings, or any of them, or the income or traffic thereof 
respectively, or otherwise, which the Directors may deem expedient ; 
and this meeting confirms the agreement now read, and entered 
into between the Directors of this Company and the promoters of 
the said first named company, subject to the limitations referred to 
in the report, and also the proceedings of the Directors in reference 
to the Leeds and York Railway ; but that this meeting, for the 
reasons stated in the report, declines to subscribe to the Leeds 
Central Station." 

Dr. Buchanan, of Pontefract, said, I have great pleasure in 
seconding the resolution, and perhaps I have peculiar claims 
to rise to second it, as I have been, as far as my influence 
could reach, actively engaged in promoting one of these 
objects, and still continue to support it, and I may say that I 
am now chsSrman of the most successful line of the day. 
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Gentlemen, if this meets your approbation, I hope you will 
pass it unanimously. It is a difficult thing for a man to 
stand up and ask you to sign bis death-warrant; but so it is. 
(Laughter.) I have great satisfaction in seconding the reso- 
lution. 

Mr. Thomas Holt, of Leeds. — Mr. Chairman, •! wish to 
ask you to produce the claim made by the Leeds and York 
Company on the Manchester and Leeds Company, and the 
subsequent correspondence which took place between the two 
companies. I think it is nothing but fair that this Company 
should be let into the secret as to anything that has passed 
between these two companies. As honest men, and I believe 
the Directors altogether are such, I think you cannot refuse to 
produce the letters which have passed between the two com^ 
panics, as well as the claims of the Leeds and York Company. 
I understood there were not less than sixteen or eighteen 
copies sent, one to each of the Directors. As for making 
comments on what has passed between you and the other 
directors, I think it is not sufficient to satisfy this company. 

The Chairman. — There can be no objection whatever to 
produce all the documents which we have on the subject It 
is a subject which the proprietors will find, from the mode in 
which 1 have treated it, that I considered required to be fully 
brought before them, and it will only be meeting the views of 
myself and my colleagues, to have the documents read, if it 
be the wish of the proprietors to have them. The papers not 
being present, it is suggested that we leave this resolution 
until they are received ; and therefore, with your permission, 
wc shall send for the documents, and in the meantime proceed. 

Mr. James Miller. — Mr. Chairman, we are not aware, in 
this part of the meeting, what the subject really is. We do 
not know what the gentleman is asking for. Will you state^ 

* what his object is? What he wants? The meeting 
i not hear what he said. 

Bee Special Report of the Directors on the subject at the end of this 
Pamphlet, 
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Mr. Holt. — What I asked for is the claim made by the 
Leeds and York Company on the Manchester and Leeds 
Company; also the subsequent correspondence that took 
place between the two companies, in order that this Company 
may be better able to judge whether they are acting judi- 
ciously and right in altogether rejecting any connection with 
the Leeds and York Company. I think if you are put in 
possession of what has passed, you will be better able to 
judge whether they are right oi not. 

The Chairman. — If the Honourable Proprietor supposes 
that the resolution I have read is doing away with all con- 
nection between the two companies, he is mistaken ; because 
the resolution is to authorise the Directors of this Company 
to take up the shares which tbey agreed to take up. (Hear, 
hear, and applause.) 

Mr. Holt. — I beg your pardon, Sir; that does not com- 
prise the whole. You take them up, because you cannot do 
otherwise, it appears. You are obliged to take them up or 
otherwise repudiate them. I hope the MancheBter and Leeds 
Company are not going to do, as many others have done, — 
become repudiators. But I should wish very much for the 
correspondence to come before this Company. I know some- 
thing of it myself; and I am sure if the correspondence that 
has taken place only comes before this Company, they will 
see things in a very different light than what they can do 
from the comments you have made upon it. 

A Proprietor. — 1 think this matter may be safely left to 
the care of our Directors. I must say that they have acted so 
well for us, that we have no right to act in this way, and 
thus, I must say, cast a slur upon them. (Applause.) If I 
stand alone, I will move an amendment to any resolution 
calling for the correspondence. I will move that it be left 
entirely to the discretion of the Chairman and Directors of 
the Manchester and Leeds Board. 

Mr. Holt. — Mr. Chairman, if you will only produce one^ 
E 3 
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letter that you sent to Mr. Fairburu, Chairman of the Leeds 
and York Board, after you had had an interview with Mr* 
Hudson, I shall be content That will satisfy me, and I 
think the Honourable Shareholder cannot have any objection 
to that 

The Proprietor. — I do object to it, because I think the 
whole thing ought to be left to the discretion of our Chair- 
man and Directors. 

The Chairman. — In a matter of this kind, I feel that the 
Directors ought to leave the subject in your hands, with this 
expression for myself, and I am sure that I am speaking the 
sentiments of my colleagues, that we are not only most ready 
but anxious to lay this matter before you, in all its details ; 
but I would most decidedly object to the production of one 
letter out of numbers that have passed. (Hear, hear, and 
applause.) 

Mr. Holt. — But you did not seem to make any objection 
to the production of the whole correspondence, and you said 
that this resolution should be left, and the papers sent for. 
As for its being any slur upon the Directors to read those 
letters, I think they would exonerate them from any blame, 
if any blame attaches to them, and that they will find that 
they are cleared from blame. I am sure if I was one of them, 
everything that could be made manifest and brought to light 
to exonerate me from blame, I should gladly consent to do it; 
and 1 am sure bo honest man will object to it 

The CHAmMAN.— I think after the observations I have 
madej the Honourable Proprietor is hardly in order in insist- 
ing on this. The papers are at the office; they can be 
produced, if desiied ; and with the permission of the proprie- 
tors, we are prepared to send for them. (" No, no.") If you 
will move that they be read, then you will get the opinion of 
the meeting. 

Mr. Holt. — I beg to move that these letters are produced 
^ad before the Company. 
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The Chairman. — Does any gentleman second the motion ? 
[No one answered.] 'Then, gentlemen, it falls to the ground. 
I can only say that in discharge of our duty in reference to 
this affiiir, as well as every other we have undertaken, we 
have not scrupled to take upon ourselves the personal 
responsibility of acting as we felt bound to act, as trustees 
of the Manchester and Leeds Company, even although we 
could not but anticipate, from the objections made by those 
with whom we have had to deal, that it might yet become a 
subject for public comment. I beg to propose the resolution 
which has been moved and seconded. Those who are in 
favour of it, please to signify the same by a show of hands ; 
to the contrary. [Mr. Holt raised his hand.] Passed, 
gentlemen, with one dissentient. The next resolution, 
gentlemen, applies to the third class of subjects in the report, 
viz., the ^^four provisional contracts of purchase of lines not 
yet completed, but for which acts have been obtained." It 
applies, in -fact, to the first contract, viz., that with the 
Wakefield, Pontefract, and Goole Company; and gentlemen 
will observe, that if the decision of this meeting is in favour 
of the agreement made with that company, that it is con- 
clusive; as powers have been taken in the Goole Company's 
act to carry it out, upon the sanction of the proprietors of 
this Company. I beg to move, gentlemen, 

" That the agreement entered into between the Directors of 
this Company, and the Directors of the Wakefield Pontefract and 
Goole Eailway Company, for the amalgamation of the midertaking 
of that Company with the Manchester and Leeds Railway ^ now 
read, be confirmed, subject to such modifications as the Directors 
may think expedient, and that the Directors of this Company be 
authorised to accept a conveyance of the said undertakinp^, and to 
do all other acts necessary for carrjring into effect the Bald agree- 
ment, and the amalgamation contemplated thereby." 

Mr. James Wood seconded the motion. 
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Mr. Darbishire then read an abstract of the agreement 
with the Wakefield, Pontefract, and Goole Company, dated 
November, ]845, which provides for the incorporation with the 
Manchester and Leeds Railway of the line sanctioned last 
session, and the projected Methley, Askem Moss, and Oaken- 
sbaw branches* The share of capital to become Manchester 
and Leeds stock. The extension capital not to exceed 
£200,000, taking dividends from the opening of the line, 
and in the meantime interest at £4 per cent out of the capital 
on the amount paid up^ and participating in new stock, to be 
created under powers obtained after the session of 1846. 

The resolution was passed unanimously. 

The Chairman. — Gentlemen, the next resolution refers 
to the agreement with the Liverpool and Bury Company. 
That agreement was entered into between the Directors of 
this Company and those of the Liverpool and Bury Company, 
for the amalgamation of the undertaking of that Company 
with the Manchester and Leeds. It is now ready to be con- 
firmed, subject to such modification as your Directors deem 
expedient I beg to move 

'•That the agreement entered into between the Directors of 
this Company, and the Directors of the Liverpool and Bury Railway 
Company, for the amalgamation of the undertaking of that Company 
with the Manchester and Leeds Railway, now read, be confirmed, 
subject to such modifications as the Directors may deem ex- 
pedient." 

Mr. S. D. Darbishirg read the agreement, dated 22nd 
October, 1845j for amalgamating the Liverpool and Bury 
line with the Manchester and Leeds Railway. The shares, 
to the extent of !20,000, of £50 each, to become Man- 
chester and Leeds stock; to be called up as requisite for 
the completion of the works; to take dividends from the 
opening of the line (but for the first and second years £1 
t less than the Manchester and Leeds dividends) ; 
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aud to participate in new stock, to be sanctioned^ after 
the session of 1846, but including mortgage capital for new 
undertakings sanctioned in that session. The Manchester 
and Leeds Company to have the control of the works and 
general management of the undertaking. Two members of 
the Liverpool and Bury Board to become members of the 
Manchester and Leeds Board 

Mr. Bernard Hartley seconded the motion. 

Passed unanimously. 

The Chairman. — Gentlemen, the next resolution applies 
to the Leeds and Bradford Railway, and the extension of the 
line to Colne. I beg to move 

" That the agreement entered into between the Directors of 
this Company, and the Directors of the Leeds and Bradford 
Railway, for the amalgamation of the undertaking of that Company 
with the Manchester and Leeds Railway, now read, be confirmed, 
subject to such modifications as the Directors may deem expedient. 

Mr. S. D. Darbishire read the agreement — The agreement 
is dated the 20th November last, and is for amalgamating the 
Leeds and Bradford line and extensions^ with the Manchester 
and Leeds Company. The share capital, not exceeding 
£900,000, to become Manchester and Leeds stock, taking 
dividends from the opening of the integral portions of the line 
on the amount expended on such portions. The shares to be 
called up equivalently with the Manchester and Leeds £100 
shares. The mortgage capital, £300,000, to be converted into 
Manchester and Leeds fifths, and to be called up concurrently 
with the said fifths ; and to take dividends from the openiDg 
of the line, proportionate to the amount expended on the 
portions of the line opened. The Leeds and Bradford Com- 
pany to have an additional amount of scrip, Manchester and 
Leeds fifths, sufficient to make up, including the £300,000 
mortgage capital, 75 per cent on the share capital of£9i}(),oao. 
All further capital to be raised by the united companies. The 
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Midland Company to be allowed to work their through trains 
to Bradford, but not to make a profit on the Leeds and Brad- 
ford line ; retdning only working expenses. The Manchester 
and Leeds Company to facilitate north and south traffic on 
the Midlands, consistently with public convenience. A joint 
station at Leeds to be formed at the cost of the Manchester 
and Leeds, Midlands, and York and North Midlands Com- 
panies, in equal proportions. The portion of the line between 
the junction with the Midlands and the Leeds station, to 
belong to the last-named three companies, but to be paid for 
to the Manchester and Leeds Company by the two other 
companies. The said three companies and the Manchester 
and Leeds Company to co-operate in support of the act of 
amalgamation, and generally of the Manchester and Leeds 
schemes in the West Riding. 

The Chairman.— In moving this resolution, I beg to say 
that this arrangement with the Leeds and Bradford Company 
gives us a statioiji in Leeds for the West Riding Union lines, 
at little or no expense ; and it is one object in uniting with this 
company ; that has been one consideration that weighed with us 
when we had to consider the terms on which we made the pur- 
chase and the amalgamation. The cost of an entrance into Leeds 
also for the West Riding Union lines is very materially lessened 
by this arrangement with the Bradford and Leeds Company. 

Mr. Brackenbury seconded the resolution. 

A Pboprietor. — Of what nature is the scrip to be ? After 
yau give the Leeds and Bradford Company £300,000, in Leeds 
fifths, you propose giving them some scrip. Of what nature 
is that scrip ? 

The CaAiRMAN. — It is of this nature, that we are bound to 
make up further capital to the extent of £375,000 in stock, 
which shall have the same constitution as our fifths ; and we 
give them an apportionment of scrip towards that. If that 
scrip should remain intact in Parliament, it will be vested, 
that portion of it, with the constitution of our fifths ; if it is 
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cut down in Parliament, then an additional amount of scrip 
should be given to the Leeds and Bradford Company; so that 
the actual capital they receive should be £375,000. But 
those fifths, of course, are not entitled to dividend as the lines 
open, and only in the prdportion they bear to the amount of 
share capital that is expended on those lines. 

Another Proprietor. — When do they take dividend ? 

The Chairman. — As the line opens only ; and only in pro- 
portion as the Leeds and Bradford line opens. They are 
appendages to the Leeds and Bradford share capital, and as 
it becomes entitled to dividend, so does the proportion of 
fifths become entitled. 

The Proprietors. — That is, the same rate as the fifths 
created now? 

The. Chairman — ^Yes; but beginning at the period when 
the line comes into operation, and begins to yield an income 
to this company. 

The Proprietor. — There will be no difference, then ? 

The Chairman. — There will be no difference. 

The resolution was passed unanimously. 

The Chairman. — The next resolution is 

" That the agreement entered into between the Directors of 
this Company, and the Directors of the Huddersfield and Sheffield 
Junction Railway Company, for the amalgamation of the under- 
taking of that Compaoy with the Manchester and Leeds Hallway, 
now read, be confirmed, subject to such modifications as the Direc- 
tors may think expedient." 

This line extends from Huddersfield and PenistoQe. It is 
stated in the report to be thirteen miles long, but in fact it is 
fifteen and a half miles ; and you will perceive [pointing to 
the map] that with this part of the line and the continuation 
forward, it will form a main line from this district towards 
the south; and by the arrangement with this company we get 
a station in Huddersfield for this extension of our West 
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Riding Union scheme, by way of Elland ; and we save con- 
sequently a considerable distance there. 

Mr. DARBiskiRE then read an abstract of the agreement, 
dated 27th September, 1845, for amalgamating the Hudders- 
field and Sheffield Junction Railway and its extensions with 
the Manchester and Leeds Railway. 10,640 £50 shares to 
become Manchester and Leeds stock, taking dividends from 
the completion of the lines, and interest out of capital in the 
meantime at £4 per cent on the amount called up, and parti- 
cipating in new stock sanctioned in any session after 1846. 
Messrs* Arinitage and Booth to become members of the Man- 
chester and Leeds board. The Leeds Company to have the 
superintendence and control of the works. The parties to the 
agreement to support the Manchester and Leeds and West 
Riding Union Companies, in their measures and applications 
to Parliament 

Mr. Riley seconded the resolution, which was passed 
unanimously. 

The Chairman. — We now come to the fourth class of pro- 
positions in the report, — viz., "Agreements entered into in 
conjunction with other companies for the leasing of existing 
lines on terms involving guarantees." The proprietors are 
aware that the York and North Midland Company made an 
agreement with the Hull and Selby Company some time ago 
to lease their line at an annual rent of 10 per cent. It was 
always an object with this company to get a direct line to 
Hull ; and whenj through Mr. Hudson's offer being superior 
to mirs, the arrangement between us and that company was 
broken off by the Hull proprietors, we still looked for some 
means of carrying out that connexion ; and in the arrange- 
'ment which we were fortunate enough to make with Mr. Hud- 
son that was provided fon We are now equally interested in 
that line with your sanction, and we are of course subject to 
{EDtee. I am not aware that it is likely to bring 
*his company ; but if it does, we think the 
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advantages due to a connexion between our district and Hull 
are so important, that it is advisable to enter into it I beg 
to move, therefore^ 

** That the Directors be authorised to accept a lease jointly 
with the York and North Midland Railway Company, of the Hull 
and Selby Railway, at such rent, upon such terms, and sulject to 
such conditions and stipulations as the said Directors shall deem 
expedient, and that the agreement now read and entered into, 
between the Chairman of this Company and the Chairman of the 
York and North Midland Company in reference thereto, and to 
other objects bearing upon the mutual interests of the respective 
Companies, be confirmed." 

Mr. S. D. Darbishire read the agreement, dated 17th 
October, 1845, signed by the Chairman of this Company, 
and by Mr. Hudson, Chairman of the Midland Companies. 
The York and North Midland Company to be joint lessees 
of the Hull and Selby Company. The Manchester and 
Leeds Company, so far as consistent with public convenience, 
to send all traffic from Manchester to Hull, via the York and 
North Midland, and Hull and Selby Railways. The York 
and North Midland Company to send all traffic from Hull 
to Manchester and Liverpool, &c. via the Manchester and 
Leeds Railway. The Manchester and Leeds Company not 
to oppose the line from Selby to Goole, but the traffic from 
Manchester and Liverpool to Goole to be sent by the Wake- 
field, Pontrefact, and Goole Railway. The York and North 
Midland to convey Manchester and Leeds traffic from Nor- 
manton to Selby at rates in the proportion now existing, but 
not to exceed an equal mileage rate. Complaints as to 
deficiency of power or delay to be referred to Mr. Robert 
Stephenson imd Mr. Hawkshaw, or the Companies' engineer^ 
for the time being. The two companies to withdraw from all 
hostile alliances, and to abstain from hostility. Mr. Hudson 
and Mr. Houldsworth, personally and officially, mutually to 
abstain from hostility, and to cultivate a friendly understanding 

F 3 
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between their respective companies. Mr. Laing to be the 
referee in case of differences under the two last provisions ; 
other differences to be settled by arbitration. 

Thomas Houldsworth, Esq., M.P., seconded the motion. 

The resolution was passed unanimously. 

The Chairman. — The next resolution is 

"That the Agreement entered into between the Directors 
of this Company, and of the Grand Junction Railway Company, 
and the Directors of the North Union Railway Company, for 
the joint purchase of the North Union Railway, now read, be con- 
firmed, and that the Agreement entered into between the Directors 
of this Company and the Directors of the Grand Junction Railway 
Company, in reference to the said joint purchase now also read, be 
confirmed, subject to such modifications as the Directors may deem 
expedient." 

Mr. S. D. Darbishire. — ^The agreement is dated 15th 
September, 1845, and is entered into by the Grand Junction 
and Manchester and Leeds Companies, to purchase the 
North Union Railway jointly, at the yearly rental of 
£665068 18s., as from the 1st January next, payable half- 
yearly, on the 15th February and 15th August. The rent 
to be paid in the proportion of 60-94th, or £42,168 9s. by 
the Grand Junction Company, and 34-94ths, or £23,895 9s. 
by the Manchester and Leeds Company, and the two 
companies to be interested in the line in the same propor- 
tionaj the said proportions of the rent so charged upon the 
railways and properties of the respective companies, and to 
be recoverable by distress or action; the requisite parlia- 
mentary powers to be applied for next session, for confirming 
the agreeraentj which is to commence and be acted upon 
from the 1 st January next That until that day, the income 
to be applied in payment of working expenses, repairs, 
^ief rents, Sec, and dividends; the latter not to exceed for 
i half-year ending 31st December, £24,320 lis. 3d. In 
,e of diflFerence, Mr. Laing to be sole referee. 
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As between the Grand Junction and Manchester and 
Leeds Companies, their interests in the profits or loss of the 
undertaking shall be in the proportion of 60-94ths to the 
former, and 34-94th8 to the latter; the Manchester and 
Leeds Company to work the line between Preston and 
Bolton, and the Grand Junction between Preston and Park- 
side, the traffic to be accounted for to a common fund, at 
certain agreed rates of toll, each company bearing their 
expenses on their own separate lengths, and the expenses on 
the joint length between Euxton and Preston being charged 
to the common fund, out of which the rent was to be paid ; 
Any loss or profit to be borne by, or belong to, the two 
companies, in the proportions aforesaid. All engagements 
or obligations applicable to the whole concern as in trust, 
and rents to be paid out of the common fund, or provided 
by the company, in the above proportions. Each company 
may make improvements or additions on its own portion of 
the line. The engines and working stock to be valued and 
apportioned to the two companies in the same proportions. 
The Grand Junction Company to take the North Union 
shares in the Lancashire and Carlisle Railway, paying the 
Manchester and Leeds Railway 34-94ths of the value. All 
traffic from Preston and places northward, destined for the 
south, as Warrington, Staffbrd, Birmingham, and London, 
shall be sent, so far as consistent with public convenience, 
via Parkside ; and all traffic for Manchester, and places east- 
ward, as Yorkshire, shall be sent via Bolton. A juint com- 
mittee of three Directors from each Board, with the 
Chairman alternately from each company, shall decide upon 
future branch lines, affecting the North Union projects with 
reference only to the proper interest of the North Union ' 
Railway. 

Mr. John Botterill seconded the resolution, which was 
carried unanimously. 




44 

The CfiAiRMAN. — Gentlemen, we now come to the question 
of scrip. Proprietors will see that the capital they are sanc- 
tioning, which is stated in the report as amounting to about 
three millions, with the exception of about £370,000, which 
is the capital that will be applied for by other companies ; and 
they are also aware that in consequence of the various agree- 
ments made with other parties, not only those now sanctioned, 
but those sanctioned on a former occasion, that those parties 
become participators in the scrip to be created by this com- 
pany, some in a greater and some in a less proportion. In 
order, then, to leave a sufficient margin for carrying out and 
fulfilling the stipulations of these agreements, your Directors 
have determined to ask your sanction to distribute at present 
one million and a half of scrip. The resolution is to the 
effect, 

** That the issue of Scrip, representing the new imdertakings 
of this Company, sanctioned at this Meeting, and at the Special 
General Meeting held on the 3rd day of September last, and the 
appropriation thereof, partly amongst the Shareholders registered 
on the 20th of September last, and partly for the purposes of the 
several agreements sanctioned at this Meeting, or some of them, 
be conHrmed, and that the Directors be authorised to dispose of 
the surplus of such Scrip (if any,) amongst the Shareholders regis- 
tered on the 20th September last, or otherwise, for the benefit of 
this Company, as the Directors shall think expedient." 

The amount of this scrip is of course subject to curtailment 
at the hands of Parliament ; so that it is an amount of capital 
which is as yet indefinite, and we are consequently unable to 
see whether there will be a balance unappropriated or not. 
If there were a balance sufficiently large to be a fit subject for 
appropriation pro rata among the proprietors, that course will 
of course be taken. If, on the other hand, there be only a 
small balance, it is possible that it may be appropriated advan- 
tagDously for the Company as part of the terms in the arrange- 

i 
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ments we have made or may yet have to make; and the 
Directors wish to have power to deal with it in either way, 
if they see it advantageous for the interests of the Company 
so to do. 

John Dukcuft, Esq., seconded the resolution, which was 
carried unanimously. 

The Chairman. — Gentlemen, the eleventh resolution i6 

" That the Directors be authorised to carry into effect the 
said several agreements, with such modifications or additions as 
they may think desirable, to raise such further capital, to enter 
nto such further or other contracts, to execute such parliamen- 
tary or other deeds, to apply to parliament in the next session for 
all requisite powers, and in the mean time to act provisionally in 
reference to the several matters requiring parliamentary sanction, 
and to take such steps in furtherance of the several objects afore- 
said, or any of them, as they shall deem expedient." 

This seems to be a general resolution, giving in fact to the 
Directors full discretionary powers; and under the circum- 
stances in which we are placed at present, I believe, though 
very willing to relieve ourselves from the responsibility under 
which we act, it is for the interest of the company that some 
such resolution as this should pass. 

Mr. George Pollard seconded the resolution, which was 
carried unanimously. 

The Chairman. — Gentlemen, your Directors have had on 
one or two occasions to enter into personal obligations on 
the part of the company, for which they seek an indemnity 
from the proprietors. I beg to move 

" That this Company will indemnify such of tke Directors as 
may execute any such parliamentary or other deed or inatrument 
as aforesaid, from all b'abiKty in respect thereof; and this meeting 
confirms and adopts the resolution of the Board of Directors of the 
twenty-fourth day of November last, now read, in reference to 
indemnity of the Directors executing a certain deed of coven; 
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and agreement, and bond for performance thereof, entered into 
between the Wakefield Pontefract and Goole Railway Company, 
in conjunction with the Directors of this Company and the Under- 
takers of the Aire and Calder Navigation." 

It became necessary during the parliamentary proceedings 
of last year, in reference to the Goole Company, in order 
to satisfy the directors of the Aire and Calder Navigation 
Company, that certain members of the Wakefield and Goole 
Company should enter into personal responsibility to see 
certain things, required for the protection of the Aire and 
Calder Company ; and a portion of the Directors of this Com- 
pany forming a part of the Wakefield and Goole Board, 
became parties to it also ; and we, consequently, seek of you 
the indemnity which the resolution is intended to give. 

Mr. Stocks. — I have great pleasure in seconding the 
resolution. 

The Secretary read the following resolution of the 
Board : — 

" That this Company will indemnify such of the Directors as 
may execute any such parliamentary or other deed or instrument 
as aforesaid, from all liability in respect thereof ; and this meeting 
confirms and adopts the resolution of the Board of Directors of 
the twenty-fourth day of Nevember last, now read, in reference 
to the indemnity of the Directors executing a certain deed of 
covenant and agreement, and bond for performance thereof, 
entered into between the Wakefield Pontefract and Goole Railway 
Company, in conjunction with the Durectors of this Company and 
the Undertakers of the Aire and Calder Navigation." 

The resolution was passed unanimously. 

The Chairman. — Gentlemen, the last resolution I have to 
trouble you with is this : — 
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" That the Directors be further empowered, in their dis- 
cretion, to make and enter into arrangements or contracts with the 
aforesaid or any other Railway Company or Companies, in reference 
to traffic passing over their respective lines, or for other purposes, 
to oppose in Parliament or otherwise any projects which they may 
consider injurious to this Company, and generally to adopt such 
measures, in the next Session of Parliament, in promotion or pro- 
tection of the interests of this Company, as they may think 
expedient." 

Mr. Ben YON seconded the resolution, which was passed 
unanimously. 

Mr. HouLDswoRTH having vacated the chair, Mr. J. C. 
Harter was called thereto. 

William Marshall, Esq., of Penwortham Hall, said, — 
I beg, sir, to propose a vote of thanks to the Chairman (Mr* 
Houldsworth) for his able conduct in the chair this day. 

James Wood, Esq., seconded the motion. 

Mr. Harter. — Gentlemen, it is moved by Mr. Marshall, 
and seconded by Mr. James Wood, that the best thanks of 
the meeting be given to Mr. Houldsworth, for his very able 
and efficient services in the chair this day. Those in favour 
of it, please to hold up their hands. I need not put the 
contrary. — (Applause.) 

Mr. Houldsworth. — Gentlemen, 1 am much obliged to 
you for the confidence you have given to my brother 
Directors and myself. We never required it more than we 
do under present circumstances, and I trust the result will 
be the increased prosperity of the Company. 




